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NEWS SI MM A RV 


GENERAL 

Spain 
frees 
Carillo 
on bail 


BUSINESS 


Equities 
gain 4.9; 
gilts 

rise 0.25 


• EQUITIES again improved. 
The Spanish Government yester- with more demand for. the 
day freed from jail Sr. Santiago leaders. The FT 30-share index 
Carillo, "the Spanish Communist rose 4.9 to 35L0. The All-Share 
leader, whose arrest a week ago index gained 1-5 per cent, to 
provoked a storm of protests 150.31. 

abroad and violent demonstra- _ . , - 

tions in Spain. • GILTS rose h. up to i™ 

The speed of Sr. Carillo's mediums and Jongs, hot losses 
release by a judge on ball sur- in shorts, affected by tight 
prised his lawyers and relatives, money conditions, ranged to 
but a small gathering of Com- Government Securities index 
munUts witnessed his departure gained 0.25 at 60.16. 
from Madrid's top security jail. 

Seven other Communist 
leaders, who were also arrested 
a week ago, were bailed. All 
eight have been charged with 
illegal association, an offence 
which carries a six-year sentence. 

On Wednesday night Madrid 
riot police fired rubber bullets, 
tear-gas and smoke bombs in 
running battles with more than 
1,000 Communist demonstrators 
protesting against their leader’s 
imprisonment. Back Page 

Paoting calmer, 

China reports 

The situation in the industrial 
city of Paoting, 115 miles south 
of Peking, is gradually improv- 
ing, according to Chinese offi- 
cials. Back Page 



Smith rebuff 
for Richard 


Mr. Ian Smith's Rhodesian 
Government yesterday forcefully 
repeated its total opposition to 
Britain participating in an 


• THE £ lost 50 points at 
$1.7005 and its weighted depre- 
dation widened to 4i2 (44) 
per cent Hollar's was L54 
(1.53). 



GOLD gained 91 to S135I 

WALL' STREET dosed 4J6 
interim administration in Sal is- higher at 999.09. 
bury, where a Foreign Affairs _ 

Ministry briefing that Britain • 

was “ patently out of touch with .. 

the realities of the situation - *739.7bn. (S739bn.); commercial 
was seen as a sharp rebuff to »? d *»dajhrlal loans, up SI 
Mr. Ivor. Richard’s diplomatic < down *236® )'. ke ? intf 
shuttle. Page 12 • 

We wish 
our readers 
a Happy 
New Year 

Role for Jordan 
in Sadat plan 


rates 4.66 (4,63) per cent.; .: 
day paper 4.63 (4.68) 

• MIDLAND BANK is negotiat- 
ing to acquire the Thomas Cook 
minority share ■ stakes held by 
Trust Houses Forte and the Auto- 
mobile Association. Back Page 

Hastie backed 

m INDUSTRY DEPARTMENT, 
which lost £750,000 when a 
receiver moved in at John Hastie 
of Greenock three months ago, is 
to provide financial support for 
a new Hastie company wholly- 
owned by Vickers. Page 11 


President Sadat, of Egypt, inter- • NORTH SEA U.K. sector is 
viewed by the Washington Post, expected to be producing about 
said that any Palestinian state I-ltu. barrels of oU a day by this 
arising from a Middle East time next year, more than half 
settlement, should be associated of the country’s expected 
politically with Jordan. He said consumption. Page II 

MHnriZ a ^ini!S^^iSSr • BRITISH CALEDONIAN has 
SmS LrfnnmnlP P 1X1611 P raQ ted 30 Increase of 10 

Yic?i b \nJ? BI u»25? P per cent, in the number of seats 

it may offer on its Gatwick to 
Minister, Hciconred the Jordan pome mutp Pam* n 
concept. Page 13 rans me 11 

_ . . _ • THOMSON and Horizon Mid 

I Ote aemanflS lands arc freezing their summer 

betting monopoly j£j“Y 0 > >rlc “ for ”** 

The Horserace To tali rat or Board 

oalls for a betting monopoly in Tnonk fr» on iiti 
I ts submission to the Royal Com- lv g,U ll|J 

SSTJ T ?h! • KRITISH ALUMINIUM has 

lion- of the number of betting Sr P n ri™™ JK3 

shops. Profits would be split SLJJ5! E qK! 

between the Stale and the racing 

Indus trv Rick and Pave 10 cent- from to-morrow. P*ge XI . 
jnousiry. oaea and rage iu # IMPERIAL GR0 UP is absorb- 

N-COnta.iner in * P art or the duty increase on 

cigarettes when most of. its 
rctCIlO active brands go up 3p to-morrow, sett- 

A nuclear waste container which scene for renewal price 

travelled from the Wiudscale “"“W c «fiarette 

nuclear processing plant to manufacturers. 

Wylfa power station in Anglesey • SINGAPORE STOCK Ex- 
vras radioactive, British Nuclear chants, reports pre-tax profits in 
Fuels admitted last night, adding options trading scheme on 
that the level of radiation was February L Page 19 
•trivial." 9 MEXICAN GOVERNMENT 

Rpl-flv has raised minimum wage levels 

Dries iiy - ■ ■ by 9 per cent in a bid to avert 

The big freeze will ease for the labour unrest while preventing 
next -Few days and temperatures a new wrge of inflation. Page 13 
should be above freezing every- 
where to-day, according to the GOMPANIES 
London Weath.r Centre. s FODENS, commercial reUele 

The Prince of Wales has been manufacturer, made a pre-tax 
promoted to the rank of Com- profit of £343,000 in the 28 weeks 
mander in the Royal Navy and to October 16. against a loss of 


Wing Commander in the Royal £797,000 in the same period last 
Air Force. year. Page 16 and Lex 

Quads— three hoys and a girl— # SLATER WALKER Trust 
were born yesterday to a 31- Management, which bag been 
year-old mother at Queen Char- renamed Britannia Group, is to 
lotte’B Hospital, Hammersmith, resume an active marketing 
London. policy. Page 3 


CHIEF PRICE CHANGES YESTERDAY 

;GPrices In pence unless otherwise International Paint —340 + 35 

Lloyds Bank ........ 202 + 7 


indicated) 

Rises 

TWasory 12Jpc 19fl3T..^86j + i 
Awed. Newspapers 123 + 10 

Barclays Bank 247 + 7 

BATs Inds. Dfd 225 + 5 

jrder and Southern 207 + 7 

iter — 

Dundonian 

Gestetner A 

CUS A 

Hall Engineering ... 

Hawker Siddeley ... 

Hawkins and Tipson... 

Healys 

Hillards 

Hoffming (S.) 

0K and Shanghai ... 

i a - 


Metal Box 
Mills (a j.) 
Pflkington Bros. 
Royal Insurance ... 
Sharpe <W. N.) 
Smith (W. H.) A ... 
Thomson ..... — 


247 + 7 
■63 + 10 
272 + 7 
268 + 6 
56 + 6 
326 + 6 

.. 380 + 10 


180 + 5 

Thorn Elect A „. 

...208+8 

47 + fi 

Unilever 

... 427 +7 

153 + 6 

Unitech -. 

... 56 + 5 

183 + 9 

United Real Prop. . 

... 188 + 5 

74 + 7 . 

Weyburn Engineering 350 + 10 

449+11 

Whtmn, Reeve Angel 175 + 8 

44 + 4 

Wigfall (H.) 

.. 85 + 5 

86 + 6 

BP 

.. 812 + 14 

82 + 7 

Trtcentrol 

.. 1» + 7 

81 .+ 6 

Cons. Murchison ... 

.. 600-+ 20 

884 + 8 

St. Plran : 

.. 70 + 5 

334 +7 

West Driefontem 

■JEfai + i: 


NEW YEAR MESSAGE FROM THE CHANCELLOR OF THE EXCHEQUER 



The Year 1976 was a disappointing one. 
for the whole of the industrialised world. 
In the early months a strong recovery 
seemed well established; when- the five 
heads of Government met In Puerto Rico 
at mid-sunxmer they looked forward to a 
period of steady growth and f allin g infla- 
tion. We now know that at that time 
recovery had already suffered a check, 
in most countries. 

Although it is now moving forward 
again, most Governments have been 
revising downwards their estimates of the 
growth likely next year. Moreover, in 
many countries unemployment and 
Inflation have begun to rise again. 

In 1977, the industrialised world will 
have to re-assess the targets it set itself 
in 1976, and reconsider some aspects of 
policy in the light of its judgement of 
what went wrong. General elections 
have taken place in the countries with 
the three strongest economies, and the new' 
Governments, on whose economic leader- 
ship the rest of the world depends, are 
wpll placed to make this reappraisal. 

Measures taken 

The pause id world growth last summer 
hit Britain badly, particularly since, the 
Government relies primarily on exports 
for the demand which most stimulate 
domestic output 

Up to that time the Government was 
achieving many of its objectives. There 
had been a shift of resources into the 
balance of payments equivalent to 2\ per 
cent of GDP compared with 1973. Exports 
rose 10 per cent in volume over the 12 
months to the third quarter. The £6 pay 
policy combined with monetary and fiscal 
restraint had halved the rate of inflation. 


Employment and investment had began 
to rise in manufacturing industry. 

However in the summer months a - 
malignant interaction between the 
exchange rate, the money supply and 
interest rates made it dear that drastic 
action was required te ensure that the 
Government’s internal . and external 
deficits could be finaheed : without refuel- 
ling inflation or damaging industrial con- 
fidence. * The necessary measures have 
now been taken. ■*: 

Britain therefore enters 1977 with a 
firm financial and monetary foundation 
for sustainable growth.. Massive sales of 
gilts should ensure that Domestic Credit 
Expansion in the year to April, 1977, is 
below £9bn. as planned.' 

The second phase of the pay policy, like 
the first has won an -unprecedented degree 
of compliance. Settiemiente covering nearly 
4m. people have already been made within 
it -• 

Our exports are mote profitable and more 
competitive in price than they have been 
for many years and the ■ Government has 
pledged itself to maintain stability in the 
exchange markets without losing the 
competitive position of-UJL manufacturers, 
hath at home and abroad. . . . 

Public spending is more effectively con- 
trolled than ever before, not only through 
the operation of new techniques like cash 
limit* but also by the- firm determination 
of the Government to jsee that the ceilings 
set are not exceeded. In the next financial 
year, public expendithfp ^nli be 2 per cent, 
lower in constant prices than it is this year 
and the public sector borrowing require- 
ment will represent 6 -per cent of our Gross 
Domestic Product as.lagainst 9. per cenU 
this year. ■ 

We should therefore . see a continuing 


fall in. interest rates— slow at •_ first bat 
. gathering spead as the -.fall fa : taffatiw* 
resumes and the current account meves. 
towards. surplus later in the yaw. ..TO*-, 
will .produce a more buoyant .climate for 
industrial d ec isio ns - . . . - . ; 

All the financial indicators will at fast be ' 
moving in the right - direction — de clinin g 
interest ratesT greater stability' in - ther 
exchange markets, firm control of poblie 
-expenditure and of the monetary supply-: 

I have set firm and severe- 1 targets for 
Domestic Credit Expansion .and for -the 
associated growth In monetary aggregates. 
This ensures that the prospect for exports 
will not, as sometimes in. the past, be . 
damaged - by over-stimulation of domestic 
demand. But the new monetary targets 
will not in any way inhibit any growth/ 
which is generated by the balance of pay 
merits. • - ’ 

Hard prospect 

Our economic performance will .now 
depend on the success Of private' industry 
in responding to the opportunities for 
increasing the volume of our exports and 
competing more effectively with imports in 
the home market — - 

The forecasts I have published make it 
clear that a marginal improvement In 
exports' and ' import substitution could 
increase' our likely growth rate from 2 per 
cent to S per cent and bring forward both 
our balance- of payments surplus and 1 the 
point at which unemployment will begin 
declining. : - 

But the immediate prospect remains a - 
hard one on any hypothesis. Unemploy- 
ment Is likely to continue riring and past 
depreciation win prevent-’ inflation ftozn 
. falling before the middle of the year. 



MR. DEN1S HEALEY * r 

In tiie coming, months ! we shall be con- 
tinuing to work with the trade unions and 
the- employers- in our . collective Industrial 
strategy. The NEDC Council will discuss 
reports from the sector, working parties in 
February. The Government will, do its best 
to ensure that their findings secure- a 
practical and realistic response. 

..•'The Government also hopes to provide 
better financial incentives for the necessary ' 
improvement iu our industrial performance.' 
I have already decided to Improve the tax 
treatment of those working -abroad at the 
: sharp end of exporting. 

T am also concerned to create the condl-' 
tions. in which it will be possible to reduce 
income tax in the next Budget, particularly 
at both- ends of the earnings scale. - But 3 
can- give no commitment in this field before 
I know what agreement 'can be reached on 
the next round of pay- policy 1 — I hope In 
good time for the Spring Budget 

The recent economic measures should 
be seen as one element in a three-year 
recovery -programme to. which, the develop- 
ing- industrial strategy and new policies 
on pay and taxation will make equally 
important contributions. But the key to 
its success will lie, as always, with manage- 
ment and work-force at the: level of the 
individual firm. 


FORECASTS FOR 1977— The British economy. Page 14; The U.S. and Earqpe, Page 15; 


North Sea plan 
to develop 
Buchan Field 

i. fit 'RAY IBAFTER,- fiN&GT - ** 


BERYL*- / 
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0°®* Buchan* 
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A. DECISION to develop a new being considered include 1 the 
North, Sea find— the Buchan provision of a central subsea 

Fieid-^-using a subsea production production system, possibly . . , — - — - 

system is expected to be linked to a "floating platform " separate structure in the blockJin service, plus another frigate 

announced in the New Year. —a converted rig. drilled in conjunction with 1 " -1 " 

Trangworld Petroleum, as Alternatively, the Buchan Ttexaco, had been abandoned, 
operator for the field, said yes- Field might be' linked to the Hydrocarbon shows were en- 
terday that it had successfully main Forties Field production countered in the' Jurassic zone 
encountered the field reservoir system. It is reported in the and results will be evaluated 
with its latest':, development/ industry that British Petroleum, before the groups decide on any 
appraisal welL which owns Forties, has dis-- further drilling. 

Mechanical problems were met cussed the possibility of buying interests in Transworld Group 
however, and the well taaa been a stake in the Buchan Field- are: CGP North Sea Associates, 
suspended for the winter months. Present reserve estimates foT 21.17 per cent; GaV and Oil 
It would be re-entered for Buchan vary between - 115m- Acreage. 7.5 per cent: Charter- 
deepening, testing and comple- barrels and 250m. . barrels, a hajj Finance Holdings (and 
lion “as a producer” at a later small find in comparison with i^hu i Exploration), L33 per 
date. Forties^ and Brent A modest cent; Apexco Inc., 14 per cent; 

The well was offset from the production syste™ should make Candei OU (94,6 per cent, owned 
second hole sunk in block 21/1, tii e Buchan Field a viable by St. Joe>. 14 per cent; City 
96 miles North-East of Aberdeen, development proposition, how- investing Company, 28 per cent; 


This well would also be re- ever - St. Joe Minerals Corporation, 14 

entered and used for production. Transworld also announced per cent 
Development plans presently that an exploration well on a Optimistic forecase Page 11 



Tbey win -be 7 baefaM by ftmr 

Nlmrott. surveillance aircraft * be tetly 

new “Island class vessel alroady. pending t&d 


were' stfll efatt Bui- If they fail t» do this, they 
tr*wfasr and pat wIR be : asked to - withdraw 
the/ : alt^etter on April h ' - - ' 

i'r j- ' - - : ginc^jbe soviet Uniea W ter 

1'. to-'hae refused . fa. . recognise tit*. 

arty Gommtttoy. -It 1 '.: is , uneeti 

twnpawary basis whether negotiations wit) '* 
xass: of negetia- place. - 

Icaiawl aKf i -the . . The Soviet catch in- the 
d alfaw 'British, extended -Community, limits has- 
tate- Icelandic recently, been running at .:wt 
annual 'rate, of about 6(Wj<15 


which left on Tuesday to police which - 
the waters edf tae west coast of trawlers 
Scotland. waters. ’ 

coa,t - 0 ' sbmrt M '* 00 

early stages of the new regime, Sf ' 

but it is clear .that the 200-mile «>nipluatea. . . .. . = .. . . „ 

limits will be. protected by force - The Rusaans,: Uke the Poles. x m iNew York- 
if necessary- -- - and. East Germans, have been 

The first problems could arise offered a reduced catch for the 
with Bulgaria' and Romania. 1 'first three month's- of the New 
whose Governments,- like those Year. In the meantime- they 
of Cuba and Japan, have been have been asked fa. neg otia te a 
asked to withdraw aR . their longer-term reciprocal arrange- 
trawlers from the .extended merit .with the European Cora- 
limits by midnight. munity. " * 
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Previous 


-Spot $1.7010-7020 I SI. 7068-7080 
I month. _ . L73-UZ3 din 1.76-UOdls . 
- 3 months _4.4M.40 .(is 4.4 dis 
IE months 15.7D-13.m Als 1 13.R0-13.50 


Thomson peerage could pave 
way for return to politics 


BY RICHARD EVANS, LOUT EDITOR 


HR_£hBORGE THOMSON, one of the Amalgamated Society of ' Apart fromifr. Thomson, the 
Britain's two retiring European Boilermakers. mm peers; are Mr. Edward Short, 

Commissioners,, is -among five In all, 26 awards are made to -tanner deputy, leader: of the 

life peers in the New Year’s leading exporters — a higher total Labour Party dad now chairman 

Honours, list published to-day. than usual. Among- the "export of- ' the"' State-owned Cable and 
The award could , pave the way CBEs are Mr. John Halbert. Wireless, Mr, Brian Faulkner, 

for his return to tbe Govern? deputy chairman and managing termer. Primes Minister of 

ment. — Norihem Ireland and now re- 

tired ftoni active politics, Sir 

John Baker, farmer Professor of 

The price of the Financial Biethanical Sciences -\.al Caan- 
Times xoiZI be increased to 12 p bi^dge, and 
with effect from Tuesday, ftswacriy Brita^ High'-Oonum^i 


There is no life peerage for 
Sir Christopher Soames, the 
senior retiring Commissioner, 
who is continuing his efforts 
to secure a seat in the Commons. 

Sir Christopher has been look- 
ing for a safe Conservative seat 
Tor some months and has been 
tipped by Tory MPs as a future 
Foreign and- Commonwealth 
Secretary - if Mrs. Margaret 
Thatcher gains- power. 


Financial Tunes 


MANY HAPPY 


from Tuesday, fixonerli, H 

January 4. This increase is sfa^ec in- Australia. 
necessitated by arnttaumg. ' ^ art j (taee- ateaiiL feature 

fftonently, #fth kni^itbppds 
ufiuwpiwU# • y r ^ ter- 

director of Associated British C&ffprd the eoncert 


The honours list, the first pre- . 

pared in its entirety since Mr. wjfce CBE.goes-to Mr. Wonsan 

Callahan beoime Premier, puts $£££ PatriS-^rire-M^deS; the singer ind Mr. Gavin 

&& sept^ 

,as ** 

35T5AS SSS? ;.» 

General Electric Company since 
1966, and Mr. Havelock Hudson, 
chairman of Lloyd's since 1973, 
and an underwriter since 1952. 

The other, export knights are 
Mr. .Robert Booth, chairman of 
the National Exhibition Centre, 

Mr. John Rix* managing director 
of Vosper Thoxnycroft, and Mr. m n| . • g 

James. Woodeson, chairman, of Arts 

Clarke - Chapman and Reyrolle s«* i 
Parsons. 


Economic 
for 1977 


assessment 


ON 


Lex 


Also made knights, are Mr. % 

Alexander Page, chairman and Cwneiw fltks » 

chief executive of Metal Box **£Li:r- H 

Mr. Denik Rookt, chairman of sohnwc ntw ... u 

British Gas Corporation, and Mr. u&cx&m .... 4 

Danny McGarvey, president of * 

PFActnrMMlCK ' a 

«Md 'Rtei . » 

G anfenla s. — 4 

.. 41 m S 

Bm Kawp IM1 

ttow.la Jkoa It - ' ? 


PUBLISHER’S 
NOTICE 

The Fazanezal Times will 
not be published txhmorrow •*. :::s.:-y*rVFor West Share 
or on Monday. . 
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CLIMAX TRUCKS. 
A NEW YEAR SNIP 
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The week in London and 


Equities edge above 350 


Fin^ciai ^ -Ti%ls^Frid^ £ec|ia«sr Zl 19?^ 



ONLOOKER 


Equities "have moved up 7.6 r irr — ~ _ a deciding whether to ertend—or 

points in the two days since increase — its bid for D unford 

the Stock Exchange reopened and Elliott 

on Wednesday and at 351.0 the k Booker received Board support 

30-Share index is now 6 per 400 JLp - y W ^ -J\ a month ago when it raised its 

cent higher than it was at the } * 1 cash terms by an eighth to 235p: 

start of the three week Christ- y*Hi that compares with I35p for 

mas account. Turnover has been ^ Kinloch ahead of a bid which 

reduced to a trickle, but mar- 360 : / always looked to have been 

ket attendance should be back ^ \ if rushed out because of a strong 

to normal next week. For the l . n rally in the Kinloch share price, 

record, the 30-Share index is aoo _ a H- 3 a i y js t/Jj h Ji| i \ i wu / Booker shareholders may feel 

now back to its level at the fftiYauwItiii fft i r r ' less than sanguine with the 

start of September which means U situation given that the exit p/e 

that the market— touch wood I I * for Kinloch on forecast 1975-76 

for to-day — is closing 3976 aao - — ■ - - -1 — -- 1 profits is roughly double the 

within a sixth of its peak for 6,5 I average for industrial com- 

the year. ■ A panies at 1L Kinloch closed 

Wall Street has been rallying 64 — J v ■ — — yesterday at 235p: B unford and 

strongly of late. And although utf ft M -L Elliott stand at 40p. 

no one is suggesting that world /W \ d .it .f \ m: _ s _ , _ _ * 

trade will boom in 1977 the 82 / U7 2 

latest economic indications to / ■ V \ iSn if hi L?? 

come out of the U.S. are look- so- V f 

• __ at hnmp I . / received from major share- 

ih! t fn? a \ A holder Hanson Trust Hanson 

rates 88 " wummiPWl'iw ■ 1 UT^ " already owns a quarter of the 

furthe* easing of l/i y company and the hid compares 

are still being applied, gilts Kftrttll H H 'f with 89p for Whitecroft before 

have continued to _ edge os- K ^ "J Oft? r the de£ was announced and 

upwards, and n Wedn • forecast 1976 earnings per share 

sterling managed to burst mUSZLi I 1 i l i i i I 1 I of nn i_ 7n u™toi»TTPd rhp 

through the $1.70 barrier-to Jaa Fkb Mar Apr May Jan Jill Ang Sep Oct Nov Dec ^BoSPS^rtayta! 

reach its best level for three hard t0 get: profits ^ moving 

months. up off a three year plateau and 

The gilt-edged market is now menrs sales programme period For beer output— the last balance sheet contained 

looking in much better reuie ^ad b aen running badly behind January was down 16 per cent. £3.2m. in cash— which repre- 

than it has done for some time, s^edule an d no t until MLR and February SI per cent— so sents more than a quarter of the 

*— had been hoisted by 31 per this is unlikely to be too current market capitalisation. 

TOP PERFORMING SECTORS IN centage points (o 15 per cent, damaging. And volume overall 

FOUR WEEKS FROM at the start of October, did in 1977 is unlikely to fall by SwanSOItP 

change the Government start selling more than 2 per cent At the 

+223 gilts in serious quantities, same time cost pressures are Our rubbers index has written 
+21.4 since when eight tap stocks easing and any further round itself an impressive swansopg 

+T9.7 valued at £4}bn. have been of price rises may well be * or 19^6 with an increase of 

ilo‘1 i ssue d* delayed until the su mm er. 24.6 per cent on the year (up 

.18.8 Th ere have been three small Meanwhile the regional to yesterday) which places .it 


Looking up 


BY JAY PALMER 

NEW YORK, Dec. 30, 

FOR THE TWELFTH time this not amount to all that much, 
year. Wall Street’s Dow Jones However.' there are sfill . those 
Industrial Index, the leading romantics in -the market who stilly 
indicator ' of New York share, seriously uphold the reliability 
prices, last week passed through of the so-called "January baro- 
the LOOT mark only to fall back meter ” as an accurate, predictor 
into the 900s in the next .day's of the annual course. Over 24 
trading. While it remains to be of the last 27 years', upward or 
seen whether or not Ibis index downward price trends in 
can manage to start the New January, have been respectively 
Year above this psychological followed by bull or bear, markets 
level, few now seem to doubt over the coming year, 
that 1977 will see a strong . The only worry now over 
upward push in prices to new impressive 89 per cent 
highs. batting average is that ■ th 

The “ Santa Clans " rally market's unusually high buyi; 
mentioned in this column last volume over this -.last:'-: wee 1 **, 
week has occurred and, on the might just 



urge in prices could run-out of Standards and Poors (5« 

. represent . vsomeksteam and falter early next .posite Index shows a sirai 

face of It, this is a traditionally bullish business that “ should ^spring. _ L. : 'V-r . of gain from 90.19 to 


good omen for the coming 12- have fallen in January. Usual 
months. Gains seen in the final we can expect little price ebang. 
days of the old year and the in high volume at this timfe. 
first days of the New Year are While the bullish trend now 
more often than not a trend clearly a strong point in favo 
setter for the market's -perform- of those who predict - a Do 
ance .over the month of. January. Jones Index of over .1,200 by th 
This in itself would obviously end of 2977, some say. that th 


, Over, thecourae .qTJLM&to. representing 'a rise of It 

fate, the. market Is- well- ahead., cent "' 

i_On the : basis of dosing Iprices :. y .. . . 

St nighty flie Dow Jones Indns- , Day . - - Change 

jal Index'% up from. 83l4l to Monday .... 994.09 

19.09. a- gain of 14.6 ^eerLdent -Tuesday .1,00048 . 

‘he more ^ widely-based . afwf .un- Wednesday,, 994.93 • 
ubtedly more . representative Thuwfay ' 99949 - 
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DECEMBER 1 2 
Lt. Electronics, Radio & TV 
Electricals 
Breweries 
Banks 
Stores 

Hire Purchase 


+18.6 


All-Share Index 


cuts In MLR since mid- brewers have, for the most part, third in the Leaders and Lag- 
+13 3 November and further cuts look been holding down prices and Sards table of actuaries sectors. 

on the cards once the safety* with the cost-to-the-consumer *^ ie tndex is to be discontinued 

THE WORST PERFORMERS net for the sterling balances differential between them and 1977 because of the impend- 
+ 8.9 is finalised— hopefully, next the nationals getting even wider “S Malayanisataon of most of 
+ 7.7 month. For gilts this could there is bound to be a continued ^ustibients. And, of course, 
+ 73 mean that short rates of interest shift in volume towards the soine the recent share price 
1* ti d r °P significantly over the smaller groups. For that reason s t rcn 3 t h of the sector has been 
T coming months with the longs the best profit increases next due . t0 speculation bn the in- 

^ falling by up to 1 percentage year may well emerge from the elusion of the investment dollar 

point. But the current low level regional producers- premium in share prices follow- 


Household Goods 
Newspapers, Publishing 
Machine & Other Tools 
Packaging & Paper 
Tobaccos 

insurance Broken 


a — n j n 2. US hlccough ’ of institutional liquidity could 
ha^ digested ** Government* dam recovery. 

IMF package and our gilts 

index has risen by 1* points hopr 

in the last fortnight With the um 

short tap — Exchequer 13 per According to reports this 


The brewers have been flat tng migration 
performers this year, falling a Before long there are likely to 
tenth against 6 per cent for be P recious few Plantation com 
the market as a whole, though- ia UK for 
since the mini-Budget there has tax and foreip exchange pur- 
been a revival (see our short- Guthne and Plantation 


cent. 1980— on its last legs, week, most of the major rf ' ™ “ Holdings wiU stiU be with. us 

and a new long tap issue brewers intend to increase beer nf t c but these two are both widely 

(£750m. of Treasury 15* per prices along with the new duty ^ctor has risen an eighth diversified and their 1976 share 


cent.. 1996 > scheduled for Increase which takes effect next *.*b" ‘“IT price movements bear little re- 

to-day, the Government has month. In itself this is not sur- p ’ 1110 ’ iation to the rubbers sector, 

virtually completed its funding prising ft ir the leading brewers v:j Eurdfpv Even so, plantation shares could 

programme for the current appear to have been raising *u*r uivd stin retain some glamour in the 

financial year, having sold close prices on a quarterly basis ever Two of the current crop of new year. The rubhgs- price 
to £6ibo. gross of gilts. since the Prjpe €ode was bid situations have to dear a which climbed steadily!?!**, most 

With this pressure now easing relaxed. But the 'psychological hurdle of sorts next week, of 1976 to a peak of $3fp per 
rates should start to fait and the effect of what could amount to Booker McConnell’s offer for kilo in November, is still fairly 

yield curve return to a more a full 2p on a pint (lp of duty Kinloch (Provision Merchants) solid at 50fcp, compared to 38}p 

normal, and steeper pattern, and lp for the brewers) is reaches an initial acceptance at the beginning of the year, 
with the gap between short and bound to hit demand in the date on Friday while on the pre- Moreover, natural rubber is 
long interest rates widening, short term. However the early ceding Wednesday Johnson and still recovering its market 
Until the autumn the Govern- part of 1976 was a depressed Firth Brown will likewise be share from synthetic materials. 


MARKET HIGHLIGHTS OF THE WEEK 


U.K. INDICES 


The following table lists the changes in the FT Industrial Ordinary share index and its constituents 
over 1976 based on yesterday’s close. The FT- Actuaries All-Share index is also given. 


% Change 1976 1976 
Price since High Law 
y’day. 31/12/75 


% Change T976 1976 

Price High Low 
y’day. 31/12/75 


FT Ind. Ord. Index 

351.0 

-6.6 

420.8 

2653 

Guest Keen 

276 

+3J 

360 

203 

Allied Breweries 

61 

-103 

77 

45 

Hawker Sidddey 

449 

+273 

490 

334 

A.P. Cement 

155 

-16.7 

202 

112 

IC1 

334 

+13 

402 

256 

BOC lot. 

62 

...+9.7 

6 S{ 

45 

Imperial Group 

63 

-223 

88 

50} 

Beecham 

382 

+10.7 

390 

269 

London Bride 

37 

-383 

64 

27 

Boots 

120 

-43 

148 

79 

Lucas Industries 

207 

+16$ 

222 

128 

Bo water 

180 

+4 JS 

230 

122 

Marks & Spencer 

98 

+2.1 

108 

70 

Brown (j.) 

97 

+32.9 

110 

66 

P. & O. Defd. 

124 

+253 

124 

87 

Cavenham 

91 

-31.6 

136 

75 

Plessey 

73 

-11 

84 

45 

Court aulds 

87 

-41.6 

169 

73 

Spillers 

25} 

-393 

46} 

20 

Distillers 

123 

-13.7 

158 

95} 

Tate & Lyle 

253 

+4.0 

295 

192 

Dunlop 

77 

+ 11.6 

98 

57 

Tube Investments 

298 

—53 

388 

236 

EMI 

225 

-5.1 

277 

173 

Turner & Newall 

135 

-5.6 

175 

109 

GEC 

169 

+19J) 

171 

112 

UDS 

52 

-403 

98 

40 

Glaxo 

402 

+8^ 

422 

280 

Vickers 

143 

— 4J 

200 

no 

Grand Met. 

61 

-223 

88 

41 

FT— A. All-Share 

15031 

-4.9 

17X64 

11639 


Average - Dec Dec Dec 
week to 30. 23 17 

FINANCIAL TIMES 
Govt. Sees. 59?93 59 JO 58.85 


Fixed interest 6 022 
ifndstf. Ord. 34M _ 


Gold Mines 


11931 


Dealings mkd. 2,567 


FT ACTUARIES 


59.90 
34 M 
JIAO 
4 t 547~ 


506 

326.8 

J2Q.T 

4,939 


Cap ital Gds. 129.77 127.41 1201 
Consumer 

(Durable) 13236. 110.44 106.06 


Ind. Group 137.05 131.26 126.42 


500-Share 


159.98 157.65 151.85 


Financial Gp. U2£7 711.04 107.73 
All-Share 148.48 14620 141JD3 


20-year Govt. 46.06 4537 


Red. Debs. 4 6S9 46S7 


4AM 

45A3 


LOOKING AHEAD, as mining important first five years oJSfmay well result a . higher. Aluminium could be air ' ■ 
men must do, is never an easy production. 7/price later in the coming year. tion. to -this general tree 

business and it is as difficult In practice these decisions .are^Consolidated Gold Fields is weil:' Finally we have ' 
as ever at the moment. So this influenced more by acixi&l cu&placed to take advantage of this (tester Beatty of S 
year I decided to ask the chair- rent prices than a ssumeiLfutui» development” Trust who comments: ■ 

men of the four leading U.K.- prices. It may be that there S' . . .no doubt there are" . - 

registered mining finance some inherent contracUction From the chairman’s office .of 0 £ ^, e g ' ‘ 

houses to give their views for the supply-demand-price equfeiRio TlntOnZlnc, Sir Mark .Turner Coward who during If 

the end-year issue of our weekly tions. . ... JJ. writes: *‘I would expect haVe recalled more £bj-\l 

mining column, writes mining I think we can look.forwaiduworld economy to show an- imr delightful if 
editor. Kenneth Marston. to being surprised once agaijjf: : provemetit during 1977,- soma-:, depressing song which 1 

.So without more ado. I am both in 1977 and in the five-yew: what slowly during the early .<7116X6 are' bad timt 
privileged to introduce the top period. The gap— now at an aj; part of the year, but gathering around the corner.’ ij/'/f * M 
men in the alphabetical order time. high-+&e(ween the currer^ ..momentum as - the year pnH i ’x»unt myself amo' ' f ' 
of the companies they lea d„ thus copper price and the price^ceeds. On the basis of existing a dmir ers, t- am nol 
starting with the Charter needed to open a new mine caa^., stocks, and subject to any undue receptive to this particu. .r 
Consolidated. chairmaUr Mr. not last.” __ ^ stimulation of the T^.S.,' econo- position. It was -not 

Murray Hofmeyr. Lord Erroli of Hale, Ghairmafr .nomy. by the new pteriderit I' written fbr mining men" . , 

He says: "In 1976 metal of Consolidated Gold Fiel^rWould not expect; any major' In the. metal mining 1 ' 
prices generally and copper points out that: '" The mining^ change in -the price trend ; long-term optimism is a; 







prices . In .particular once again Industry, is particularly sensitive (ignoring ' ^bwt-fterin . “ market tial .an^. as chair% :7 ... 

provided a fair measure of sur- to economic developments. Dur-. movementsLof most. meads ^ur- Selection Trust, I. ,*m ,, . 

prises.- The increase from £588 ing the last two years it has ing the year.! j- ■/ : ' concerned with the outl^- y 

per tonne (54c per pound at £1 been hard hit. by the very ...However, pretficQons. ; are around the comer -in 
= 52.03) in January to £922 severe world recession. We are rendered extremely difficult by .with that.for a few year:.,„ V j 
(75c at £L79) in July was sur- promised a somewhat better virtue of the unknown outcome For those years, ahead 
prising only for the extent and business environment during of The. UNCTAD negotiations -bn firmly optimistic view, 
swiftness of the rise. In con- 1977, but even- if thatstockpiling schemes. Moreover, To-day the world obtain... . 
trast, the month by month eventuates, stocks' of most there is always the difficulty of its producing mines sv 

decline thereafter to an average metals and minerals are excep- assessing the psychology of He metals for its needs. 

of £766 (59c at £1.70) for twnally high and win wntinue market place and its effects oh 'in . so® e cases more'’ 

December has confounded all to weigh heavily on world metal price* Circumstances sufficient At the sam_’ • 

forecasts. markets for some time to come, can always opcor when a sudden the capital costs of m ' -1 • 

Currently the fashionable Although 1977 may prove a expectation of - higher demand velopment have lp;' 

view is that the price of copper little better than the last two prises, "and causes^ consumers' to enormously, which mea-" .: 4 • 

— and the other main metals — years, I doubt if the cash flow gjj up theiir jxipeiines to guards on 0,11X601 met Al prices : 

will show only limited improve- to th.e mining industry in against sudden unexpected in- P 1 ™ on new 1 r ' 

ment during the second half of general will be adequate to creases in short-term prices and inadequate. . -i 

1977 and that the present over finance the expansion of posaWe -interruptions in industrialised wc- ' r - 

supply position will continue for capacity which will be needed supplied. pends on metals. Evr- : 

at least five years, resulting in in the years ahead. T tVat raw counting growth factors -t- 1 r 

relatively weak prices through- Because of its role as a store 1, ' * need larger and larger -v. *, . 
out this period. of monetary value, gold enjoys »>,“ w ties, which will not be r= ■?., v .. 

While there is plenty of. staffs- a unique pattern ; of price wthout fldj ' u f toe I n V ,V ’ r 

Ucal evidence to support this behaviour. In the .last - few present pnce<ost relate : 

view, it will only be proved months, demand , has been - Therefore, unless an > 

right if investors continue to adquate to absorb the material ^ Ipriate advance in raw n>>> 

take decisions to open up new auctioned by the International Pfb®? , ° n 6311 prices dianges the im 

Before taking such a Monetary Fund together with prices considerably in' excess of ^ th t he wnrid .. 
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with costs, the world 



loans on reasonable terms; be through, enlarged Government later ; f or. others, _ . issues affecting world .ecc ‘ 

can achieve adequate protec- budgetary deficits, despite con- In su mm ary, I should expect j em satisfied that t-r-^ ' 
tioti against political risks at tinuing high levels of inflation, higher prices__ in 1977 than in dltjons. to meet ‘* : - 

least in regard to his obligation I suspect that in these circum- 1976, but on pure grounds, of necessity will evolve.” • 
to repay third party loans; there stances an ever-growing number supply, ^od ,‘donand aniL will- 


[.will be a price of not less than of. people will attempt- to pro- the. lai^e; stockpiles in _ many 






90c per pound (£1,200 per tonne tect their wealth "through the metals, I 'doubt whether drama- s i&i.qq c*ir 
at to-day’s rates) during the all purchase of gold and. that this tic price increases are likely^ - 


■T the 

^u.vijtiwy 
' fHsB- 
■-v TruH: 

:• wop!* ~ 



Scylla and Charybdis 


THE POPULAR International 
Bridge Festival at St. Moritz is 
being held next month from 
Monday, January 10 to Saturday, 
January 22. Besides Open and 
Mixed Pairs and a Teams-of- 
four competition there is a 
rubber Bridge event which 
opens the proceedings. Money 
prizes are awarded to those who 
finish high up, and there are 
also valuable and attractive 
prizes for those who fait to 
win the major awards. The 
organisation of the festival is 
in the hands of Count Fabri- 
cotii. who should be contacted 
for entries and further informa- 
tion at 25, Kurfuersten Strasse, 
Zurich, Switzerland. 

In a recent rubber my 
partner in the North seat dealt 
this hand at a love score; 

• A Q 2 
C-J95 
OS5 

+ A7 6 53 


After two passes I opened the 
bidding with one spade, North 
raised to three spades, and I 
bid four. When West led the 
four of spades and dummy ap- 
peared with only three-card 
trump support, I was for a 
moment annoyed that my 
partner had not bid two dubs . , 7 


to an easier contract in three 
no trumps, but I recovered my 
composure, accepted the bid as 
reasonable, and set about the 
problem of how to make ten 
tricks. I won the lead with 
the Queen on the table, led a 


At this stage the position was: 



N. 

♦ — 

O — 

+ A7S 


W. 


E, 

♦ — 


♦ — 

<910 7 


C3K2 

0.1 


0 — 

♦ Q 10 

S. 

CA6 

07 

*84 

+ KJ9 


the dub Queen and then led 
the seven of hearts, I covered 
with the nine on the table, and 
as this forced East’s King, the 
contract was made. 

A pleasing, though not a sen- 
sational hand. After the trump 
leads have prevented any 
Chance of ruffing -two diamonds, 
there is really no other line to 
adopt. To set up dubs, relying 
on a 3-3 break in both black 
suits, is asking too much. 

E. P. C; COTTER 


Chess 




tys ci 


THE NEW plan of attack against 
the well-known Grunfeld Defence 
to the queen's pawn, discussed 
here - on October'2 has started a 
fashion. Understandably .so, I 
think; as shown in the earlier 
article. White’s system is easy to 
remember and depends *on a 
deawmt and logical idea;- • 

To brief readers who missed 
or mislaid the earlier article, the 
new system aims to make active 
use of the two central pawns 
abreast which - feature - in the 
Grunfeld after the routine open- 
ing moves 1 P-Q4, N-KB3; 2 


P-QB4, P-KN3; 3 N-QB3, P-Q4; 
4 PxP, NxP; 5.P-K4, NxN; 6 PxN. 


** ftl . 

on 

s.r.» ’ 


I was reasonably sure of the 
diamond — the position of this distribution, and knew that an 
suit had to be clarified — and endplay against East would be 
put up my King. certain to work. Then I saw that 

Unfortunately, West took if West had the ten of hearts, 
with the Ace and returned hts the endplay ag ains t him would 
second trump, which I won in be equally effective. I had won 
hand, and it was now clear that seven of the eight tricks so far 
to have any chance of success 1 played, so I threw West in with 


w, 

♦ 94 
7 10743 
O AJ63 
*Q 102 


E. 

♦ 8763 
•r KS2 

* 1092 
*KJ9 


needed to find East with the 
heart King. I cashed the 
diamond Queen, ruffed a 
diamond with dummy's Ace of 
trumps, led a low heart, and 
finessed the Queen. It w»s a 
relief when the Queen held, but 


a diamond, dummy and East 
discarding dubs. When West 
led the Queen of clubs, which 
I took on the table, an interest- 
ing situation arose. . 

If East followed with the 
Knave, a dub continuation 


SL 

♦ K J 105 

<3 AQ6 
OKQ74 
+ S4 


there was still a long way to go. would endplay him and force a 
I drew the two remaining lead away from the heart King, 
trumps, which were both with If, on the other hand, he jetti- 
East, and (brew two clubs from soned his King, West. would be 
the table, while West discarded endplayed — and this is what 


a heart and a clubu 


aqrbiaHy happened. 

\ 


West made 


l&ojil 


POSITION No. 147 


PROBLEM No. 147_ 
BUCK (1 man) 



WHlTE(12men) 

Keroan (Ireland), v. Darakorn 
(Thailand), Haifa Olympiad 1970. 
Bernard Kern an, Ireland’s best 
player, scored a good 7* out of 
11 in tile Olympiad and ’this was 1 
one of bis quickest wins How 
does White (to move) exploit 
jibe stranded 1 bUck\ king? ■ 


WHITE Omen) 

White mates In three moves, 
against any defence.; This week’s 
problem, which defeats many 
-solvers, can take a little of the 
credit for- file TJSSR'a status, as 
the strongest chesspiaying nation 

—4t was one of Lenin's favourites. 

- .■ Solutions Page * . 


again 

This natural co u nte r was tried, possible sacrifices 
4 «xr; o.r-i\.* f mwi o nuv. oat in two other 'important proves stronger than ... 4llAr 

HU now, the conventional ex- games: . Kavalefc - (ITS.) .yi. attempts to gam connterp^i s 

ploitation of White’s pawn .front Zeshkovsky (U^Jt) ; hi -tta .the QB and Q files with hif *^ 1 

has been either to posh the : Manila . interzonal, and - m ■ game ended 17 . .‘.o> . ■ : 
queen's pawn and then to use the Balashov v. . Gulko in toe is P-T15, BPxP: 19 BPxP, ' 

white pieces to invade- Black's Russian championship earlier 20 PrP. RPxP: 21 ~ 

• ' * 'Using the QB6 this mo ‘ 
iy the advanced easily t 
tvance . White’s occasiozu,. — , r . 
king's bishop’s pawn up the game homework, 
board to KB5 and mass attacking . The 
forces behind U. . master 

Neither of. these traditional games, o 

plans has bad quite ,-tiie success major, defences to 1 F-Q4. Thus, faster counts iplay. « 
of the new concept' White's a system- against « -Which., re- - r Pm pf on Zeshkovsay's pi-'' 
strategy In- -recent tournaments quires the .'study- of. only four piaelng-.his queen at oncev - t 
has been to use the king’s pawn, master games as preparation is speeding up his rook p 5 r .» ; > . 
plus the squares, it" controls, as well ' worth. 2 :100k; strong. .^ e qaeen’s side files. But . 1 '- 

the focal point for a promising amatenrS:aII over the world will gtill won convincingly. ‘ . 

operation' against the black now cransiderthe-appraach shown = ™ Balashov ' 

king.. The white knight goes from in this, week's S™* » (mnes^Sas'l n • 

Sto KB4, the queen jumps into standard counter to the Grunfeld. «““»■ : 

action at KN4, and the king's . White: L- Kavalek &*■)■ 9 iblwS; 1C\ • 

rook’s'pawh 'advances to weaken Black: V.' Zeshkovsky tEJSSR). n N-B4, P-K3; 12 ’ V" 

” Defence p<iB 4; ^ 8-K3. N-B3;' ttVi’ 

PxP; 15 PxP, KR-Ql; 16 4 -. ... 
were ' (not- 16 NsKP? N-R4; 17 


■:<! aa_:4 

N-il’Olttt.': 
l-|y 60- 

!»'T f Is*” 
■;<: W« 
iiiTaiUtt. 

" nutwi-i 
”15 Sav-" 
WAulil 
■h 

'•ujncUr 

N 

'• cirst rtf 1 .; 

''■"n Ibat^ 


the black king's defences. - opening: Grunfeld 
In 7 the two grandmaster gam es (Manila ^1976): ' - 
quoted in the earlier^ article, The- , opening . moves 


iO - iriVO, Wivu, . +«• a 

— ? — - *.-*«, - - "*!• “ -- - (BxRP: 20 NrNP); 20 Q-N3, 

such games-are quickly known all 7 &QB4, P-QB4; 8 N-K2, C«;4 i- n.R 5, K-BI; 22 N-B4.- . 
over tfie world via the .theoretical -9 0-0, N-B3; 10 -B-K3, Q-B2;IT (better K-NT putting the o:.‘ '■ 
journals' Chess Informant and R-Bl^ N-R4; 12 B-Q3 

TfcA ■ rknee DImiav ■ it £«■ . ht n mo. 1 rC 



LEONARD BAR 


■JU 















































^^ CiaI TlTnes Friday Decem^Sl 1978 







i f 


/on 


i - 

\. 


SLATER WALKER TRUST 

hA Bn iS lent « he nceforth to 
as BntannJ a Group. 

th ge “ arks a br eakaway 

irom the parent company. Slater 
/ftaikcr Securities, and coin- 

■ cides with a vigorous marketing 

campaign designed to put thf 
Sbler trusts back on the 
marketing map. ™ e 

_ T^e past year or s Q has not 
v Redemptions hare 
at times been heavy, since 
Mr. Jim Slater resigned 
under a cloud in October. 1975. 
Not surprisingly, a considerable 
number of unit holders have 
?* C !? ed *, o t0 Withdraw their 
funds. £18m. since Mr. Slater’s 
■departure. Coxnmendably how- 
ever. more unit holders have 
opted to remain loyal and in 
recent months the redemption 
record has been better than the 
Industry average. 

^ that the Slater 
Walker unit trusts have been 
Virtually becalmed for around 
15 months has not entirely been 
.to the disadvantage of the unit- 

■ holders. Late in 1974 SW took 
over the funds formerly 
managed by Jessel Britannia, 
part of the Jessel Securities 
grftup. In early 1975. SW went 
on to acquire the funds of 
‘National Group, formerly under 
control of Sir Denys Lowson. 

7 The net result was that, while 
the funds under management 
.were acquired at knock-down 
. prices, the group nevertheless 



Brian Banks.. 

inherited over 40 ; different 
authorised ■ trusts— many of 
which had the same investment 
objectives. If no thing else, the 
quiet period has enabled ' the 
SW management to effect mer- 
gers between various trusts and 
to sort out the portfolios. 

A total of 44 authorised unit 
trusts have been slimmed down 
to 23. The total cost' of the 
mergers, which has been .borne 
entirely by the management 
company, has amounted to some 
£250,000. 


So what have we got now and 
where, does -tigs leav». «nit- : 
holders? .Tbe-^bash: answer; is 
that under the'~new tit] e,;. the 
group, which manages around 
150m. at authorised unit trusts, 
has switched from the defensive 
and has thrown its- hat back into 
the marketing arena. Initially 
the promotion effort is to take 
the form of newspaper .advertis- 
ing. though it is expected that 
the professional outlets — stock- 
brokers, - insurance . brokers, 
accountants et&r-wifl not be 
neglected- 

As for the investment side, 
the -'.portfolios have all been re-, 
shaped and are, to all intents 
and ; purposes, fully Invested. 
The .level of liquidity ' in the 
income - funds ' is down into 
single figures, while the growth 
funds -are roughly 15 per cent 
cash. * . . . 

The performance of the funds 
has not been 'good during 1976 
. — as-the management is -the first 
to a$miL But, then, with in- 
vestors taking money out per- 
haps that is not so surprising. 
Another factor that has not 
worked in SWs favour- is that 
"it has not had the benefit of 
unit-linked life assurance busi- 
ness which has kept so many 
of its competitors ticking over. 
That deficiency should soon he 
remedied and SW Insurance — 
at one time to be sold off by 


the parent, but now It appears 
a -surviving component of. the 
group— is busily, devising poli- 
cies to link up with the funds/ 
As for the range of trusts, it 
is , perhaps top soon to start 
speculating about the possibility 
of introducing new funds. The 
group has quite enough ou its 
plate with the current range. 

But. the revival of the SW 
investment side which, it will be 
remembered was given a dean 
bill of . health in the investigat- 
ing accountants' report into 
SWS, published in September, 
will not be confined to the unit 
trust division. It is expected 
that the private client business, 
which currently accounts for 
£40nx, .win also be actively 
promoted. There, too. investors 
have remained remarkably loyal 
and clients have actually been 
taken on - since Mr. Slater’s re- 
signation.. .. 

The ^re-establishment of the 
investment division as a major 
force is clearly vital and central 
to the survival of SWS as a 
whole. Sir James Goldsmith, 
acting- chairman of SWS, has 
already said that it is intended 
to '" pursue active development 
of this business.” If the dash 
for credibility pays off then it 
will be not only to the benefit 
of Britannia unitholders but 
also to the industry, the Depart- 
ment of Trade and to the 
trustees. 


DITHERING— that is the word 
for the property bond market 
this month. Investors are not yet 
sure whether all the funds have 
yet dropped their offer prices all 
the way needed to compensate 
for the drop in property values. 
For that matter, nobody is yet 
sure how far property values 
have had (or will have) to drop 
to Establish a fi™ institutional 
buying mart, 

So far. property values appear 
to :% have reflected October’s 
Minimum Lending Rate jump 
(plus considerable underlying' 
pressure to. close the yield gap 
between prime properties and 
Gifts) by a full percentage point 
ri^ft-in prime yields to 6f per 
cent Even at this level, however. 
Gilts still show property a dean 
pale of heels and property yields 
may have to rise still further 
to "become really attractive. . 

Since the fall became 
Imminent, as we reported at the 
end.' of October, property bond 
holders appear to have been tak- 
ing's cautious line; indulging in 
a / little switching into other 
t sties of funds, or simply re- 
fraining from further invest- 
ment in property bonds until the 
picture becomes clear. . 

. So far, allhough the Money. 
Management Property Bond 
Index has slid significantly, in 
bqjh November and December, 
only a few of the property 
bonds seem to have taken the 
bull by the horns and devalued 
their funds by more than a 
token amount Save and Prosper 
(a- 10 per cent fall). Property 
Growth (down 11.9 per cent), 
and Abbey (4} per cent decline) 
are among those who have. 


Property wavers 


BY CHRISTINE MOIR 



The problem Is that without 
close scrutiny of the individual 
portfolios, it is impossible to 
guess by how much the bonds 
need to fall to reflect faUy the 
18 per cent decline in prop e rty 
values indicated by a move iu 
yields from 5( per cent to 6} 
per cent 

Cushions against the fall come 
from the composition of the 
fund. The degree of liquidity 
is, of course, paramount, but 
agricultural landholdings have 
so far been unaffected by falling 
values in the commercial sector, 
and industrial property has 
been gaining in favour with 
buyers (so the yield rise here 
has so far also been negligible). 
Overseas property, too, is im- 


mune, though individual pro- 
perties owned abroad may have 
their own special problems. 

Consequently, the drop In 
offer prices may not necessarily 
be disastrous. The problem is 
only that there is uncertainty 
about whether all the funds 
have announced their final 
alterations. In the meantime, 
most of the funds have been 
making money for the bond 
holders, albeit not at the scale 
of 1973 when the MM Index 
peaked at 117. Only five stood 
at the beginning of December 
at less than their January 1 
level: Welfare, City of West- 
minster Society, the Property 
Growth Unit (as a result of the 
sharp November devaluation). 
Save and Prosper (for the 


■same reason) and the Robert 
Silk fond. 

The top 10 performers. In 
order of rank, were Irish Life, 
newcomer Schroder Property, 
M and G, Property Growth 
Agricultural (reflecting the ex- 
ceptional strength of farmland 
values throughout the year). 
Pearl, Individual. Langham. 
Abbey, Norwich and Lion. 

In December the top growth 
rate was 14.2 per cenu, well 
below the IS per cent. levels 
which were being recorded 
around the middle of the year. 
In fact, nearly all the funds put 
on a good deal of fat in the first 
four months of the year as 
property values climbed sharply 
out of their 1975 lows, when 
property yields stood as high as 
7 per cent., to the 5* per cent.- 
mark achieved in April, 

More important, however. Is 
the continuing disparity 
between the best and the worst 
performers. Welfare, which has 
lost 6.4 per cent, from its offer 
prices between January and 
December, may well be a special 
case. *but even among the 
remainder, and even over a 5- 
year term which tends to 
smooth out discrepancies, there 
is a range between £782 and 
£1,379, with £1,000 as par. 

Altogether, the year has been 
unexciting except possibly for 
agricultural holdings. On the 
other hand, there have been no 
disasters and no panics— a sign 
that property bonds may Have 
reached maturity and estab- 
lished a structure and manage- 
ment policies flexible enough to 
ride out fairly significant flue* 
tuations in property values. 


Commodity prospects 



THE FIRST full year of unit 
trusts investing directly in com- 
modities has been a success, but 
only a qualified success. The 
timing of the launches waB 
generally good and excellent 

- sales were made as the com- 
! .modity markets took off in the 

spring. Since -then, however, 
j. the metal markets have turned 
|dull and sales have been 
duced to a trickle. The new 
irst Viking Double Option 
d raised only fim. at its 
unch in November but all the 
nds together now total over 
0m. 

Until recently, followers of 
t new commodity trusts could 
ctgrstulafte themselves on sub- 

intially outperforming . the 

faithful supporters of the stock 
arket Metals surged ahead 
_jitch' 'faster than equities in- 
the first half of the year and 
when they relapsed after July 
the continued fall of sterling 
provided support Since October, 
however, shares have made a 
-remarkable comeback and the 
gap has narrowed. Neverthe- 
less, those who switched to 
commodity trusts this time last 

- year are still better off. 

Unfortunately, most people 
only joined the bandwagon as 
the* momentum died away. The 
big buying took place between 
March and July and those who 
joined up in July are now show- 
ing a loss. Moreover, as the 
year has progressed, the con- 
trast between the performances 
has been accentuated. -All the 
funds were carried along on the 
base metal boom to begin with 
but. as conditions have turned 
■ more difficult, the worst perfor- 
iner has been reduced to a nse 
of only 12 per cent., while the 
best has achieved over VO per 
cent. 

Significant)/, the top perform - 
an ccs have come from two 
trusts which trade in and out 
of commodities rather than just 
holding on to metals for the 

itong term. The Commodities 

find Options Unit Trust andtfce 
ij*inrt Viking Commodity Trust 
-were both set up by people 
-already m the same of com- 


modity dealing. They were both 
allowed to “sell short,” a 
potentially dangerous tactic 
which doubtless scared off many 
investors so that only relatively 
few participated in thear success. 

Many people were sceptical of 
the claim of Commodities and 
Options that it could, make 
money out of bear markets as 
well as bull. In fact it has gone 
one better and made money out 
of a s tagnant marketiK' 1 While 
other funds have grinfiy held 
on to their becalmed^ copper 
holdings this autumn,,. G and O 
has made profits by Ranting 
double options — effectively a 
bet against price volatiBty. 

During this recent patch 
for base metals, several funds 
have looked to the "soft com- 
modities to pep up their J>e- 
form Mice. Riding ’ft®'?, 
in cocoa and coffee up to 
current exalted levels has 
doubtless been a nerve-racking 
business and most of the funds 
have now reduced their stakes. 
Nonetheless, Save and Prosper 
and C and O^hawe collected 
some profits on the way up. 

Most of the managers are cur- 
rently in a cautious mood. Some 
of the ‘softs’ are expected to 
come down again, while the 
metals are expected to rise 
only gradually in 1977. Much 
depends on how the world econ- 
omy behaves, on whether capital 
investment gets going dr not 
There is still uncertainty about 
the prospects for economic 
growth in the U.S. but at least 
the oil exporters seem unlikely 
to put through a major priefe 
rise and President-elect Carter 
appears committed to maintain- 
ing the momentum of the 
American recovery. 

A gradual rise in metals, is 
better than none at all and 
usually something dramatic hap- 
pens in at least one of the com- 
modities. Several managers are 
expecting a strike by American 
copper miners to liven tilings 
up. The most successful funds 
of 1977 may again be the most 
flexible and imaginative. ■'■i 

JAMES BARTHOLOMEW 


Savings changes 

TO-DAY MARKS the end of an 

. .... ^ National 


t TO-DAY *lAA*\i* wu-- r- “7 

.era in the history of National 

fill ; Savings, for after nearly 60 

i * ‘ :- years. National Savinp stomps 

-will no longer he sold after the 

"rinse of business to-mfftt we 
have commented on this debtee 

vand have discussed 
reactions of the National iSav 
Mngs movement One wm 
have thoupht tbat ^tb ^es 

had a part to P'ay in NatloMl 
' admiration and ■ eojcjj 

pounced April- 

B'.H “ V° S<* 2 

stamps can stm w a 

Post Offices, jn ^?£* ac J£uitt 
National Savings Bank a*mm 

•£^-t?s£S 

■ ^■SSfi^ss 

ings .will not *ose ' he ‘ r - 

will »e •"Afc’SS 

: - cwh'idt some specific m*** 
without bring tiio tompted to 
/-spend ft 

‘-The alternative is to. u *etn 
« - National Savings Bank Sum 

•■•‘of as little as 35$ '-gJJ Efi 

in this w«y through the .ordinary 

accounts, an® balances of £ LjE 
over attract interest. . 

- v Interest rate Is being increased. 


as from to-morrow, from 4 per 
centto 5 per.cent. «nd the fint 
£50 of interest will be tax free, 
subject to provisions being made 
in the next Finance BiU^The 
interest rate on *!*£*“?£ 
account goes up 
tune from 9 per cent to 10 per 

cent. 

One significant feature tins 
year in the investment field has 
been the growing popularity©! 
gilt-edged as an investment The 
small, investor can buy and sell 
gilt-edged stocks over the Post 
Office counter and sales here 
have grown significantly this 
year. But from to-morrow, the 
W scale Of charges will come 
into force. 

The basis of the charges for 
transactions is moved from the 
nominal value to the amount oft 
money Invested or the gross 
proceeds of sales. For pur- 
chases up to £250, 
be charged, incre^ing by Wp 
for each £125 further invested;] 
The charges on sal e8 /° f 
than £100 will be 10p for each 
£10. Up to £250 it Will be a •*£ 
£1 and then 50p for each 

additional £125. . ,- 

These changes have beenl- 
made to bring. costs m line with) 

stockbrokers’ commissions. But! 
buying and selling gilts ihronghT 
the Post Offlce stf I 
cheapest means for the small 

investor- ■ 

ERtC SHORT 




an income 


* (The headline of. the original advertisement for our High Income Trust in 1 969.)* 

} • £1,000 invested in this Trust when it was launched in August 1969 is now worth £1,848? 

Furthermore, ihegross income received on this investment in 1976 was over £226. In 1969 the estimated annual income was £60. 


V 

•< 



The Trust is invested mainly in 
ordinary shares of leading companies 
which are currently providing an above 
average yield and offer potential for 
capital growth. 

; The Managers are confident that 
present conditions are particularly favour- 
able for aninvestment of this nature. 
Investors should enjoy the double benefit 
of a rise in share prices, a contimiing 

high yield on tbeiroiiginal investment. 

Although 1977 is likely to be a 
difficult year for many British companies, 
the overall prospects for the economy are 
much brighter than they have been for 
some years.In the first place, the Govern- 


Trust 


ment, supported by the IMF, is finally 
beginning to halt the growth in public 
spending which many people believe has 
damage d the efficiency of the economy. 
This change in policy, coupled with 
increasing revenue from North Sea oil, 
should provide a big boost to the private 
sector of the economy by 1 980. 

. In addition, there are signs that 
interest rates will fall in 1977. This should 
be helpful to the equity market in general, 
and especially to the securities which the 
Trust holds. 

The tuning of an investment in a 
unit trust is always very important. 

The Managers feel that the present level 


- To invest in this Trust, use the application 
fann, or telephone.your order to our dealers on 
(01)6380478/9. ... 

. You should note that the minimum investment 
is£250.Thereafter additional unit purchases must 
be for not less than £25. Units will be allocated at 
the offer pice ruling on the day your application 
is received by the Managers. 

' Fctryour guidance the offer price of Income 
and Growth Bust units on 24th December, 1976 
was 49.6p.The estimated current gross yidd 
was£10.59%. ... 


The Managers believe that at their current 
price and yidd these units provide an attractive 
investment opportunity. 

■ *The Slater, Walker High Income Trust was 
launched in August 1969 and subsequently merged 
with Slater, Walker Income Unit Trust in April 1 976 
—a smaller but complementary Trust. The merged 
Trust is being renamed Britannia Income and 
Growth Trust with effect from 1st January, 1977. 

TTfeft valuation is based on the ruling bid price 
oh 24th December, 1976. 


GENERAL INFORMATION 


of theU.K. stock market reflects the 
current difficulties, and they therefore 
believe that now is a good time to make 
an investment in this Trust. This offer 
opens 1st January, 1977. 

You should, however, regard a unit 
trust investment as long term. 

The price of units and the income 
from them can go down as well as up. 


This offer is not available lo residents ot hire. 

Britannia 

Income and Growth 
Trust 

To: Britannia Trust Management Hd.,3 London Wall Buildings, 
London WaD, London EC2M 5QL- 

I/Wewish to invest £ in Britannia Income and 

Growth Trust units (the minimum initial investment £250. 
Additional unit purchases must be for not less than £25) at 
the offer price ruling on the day this application is received by 
the Managers. ! understand this offer opens on 1st January, 1977. 

I/We enclose a remittance, payable to Britannia Trust 
Management Ltd. 

Please tick box(es) as applicable: 

O If you want maximum D If you already own shares 

growth by automatic and want to know haw they 

re-investment of net income. can be exchanged for units. 

Q If you want to buy units on □ If you already hold units in 
a monthly basis. this Trust. 

l/Wb declare that I am/wc are nM resident mteide ihe Scheduled Territcrlcs 
fas defined hi the Bank of England’s Notice E.C.1) and that 1 un'wc are not acquiring 
lie nalta as the Domineefa) oT any person (si resident outside these Tem tones. 1. If vou 
aw unable to make thfe declaration yea should apply through vrur bant, stockbroker 
ok solicitor Jn the U.K.). 


. THE TRUST la authorised to 1 die Secret a ry of State fee Trade and eansdta ted 
by a TtvttDeed dated 5th Jane. 1969, and regulated by a SoppJcwcuiajy Deed 
dated 12th Mtff, 1976. . , . 

APPLICATIONS TOR UNITS should be made on the form provided or hy 
— *”-*** "*”“* TTM^eaftw tMUtonal 

ontt pttreheaca nuaz be for aoe Joa than £35. Applications wjj] Wf be aekiKW- 
lcdgsd hut oxti£cates wffl.be «at«drhln42 days of receipt of jour nujRBnee. 

Parents-or fegnl gmodiaw way Betas a nominee for a mlnon by registering* 
desfenated acccnm. 

' PbeecandyKldBwpBblzsbeddallrhi&atJoBalaeinpspBS. 

INCOM&iTbe estimated coziest gross jldd ol tbe'ponfoho is CI0.59I6. The 
: •!>?-«— 81 malw M<T; * Iiniu ,i ‘ l,, "° fjn ° olngotttSlrtl P” 1 (Interim) and 15th June 

( dual). AppBatnatib this oBer-BiSnreeefvethair fast dtsrribadon on L5thJnoe,1977. 

CHARGES. Tbccflier price IndodesattfaBtad n at nflgeiac n t charge of 5%. An 
— charge of 37Jp (plus VAT) per £100 of the capital value Of the "frost Is 
d— from the ttnatjs Income half-yearly is defray expe nse s including the 
■ ‘Svau's fees. 


. REPURCHASE. Ifott can sefl year units at any time by telephoning or 
Wiling® the Managers, who will Immediately hoy back the nous at the bid price 
then ruling. Payment will normally be made within 7 days of the Managers 
receiving the renounced certificate. 

. COMMISSION of flA% will be paid to authorised agents oat of the I ni tia l 
management charge. 

MANAOERS. Britannia This* Management limited. 3 London Wall B o ndi ng* . 
London WaH. London EC2M 5QL. (Members of the Unit That Association.) 

. DIRECTORS: Sfr James Goldsmith (Chairman). J. A. W. Nichols (Depaty 
Chairman), B. Ha nig (Managing), -E- JL FarreD (Deputy Ma n ni ng ), 
A.TMaMmrtff ECA, G.N. BatmfcBJEootL.S. A. Goldsmith B A. D-l-P.Hai. 
X-A.StaagF.CLS. 

THk ST EE. MaAiMl ffatmtotB! U»«ilr TimWid- 
A wider raagt Trustee S gco rity. 


THE BritanniaGroup 


Stgnature(s)_ 


J»te- 


(Ifthere arc loird applicants, all must sign and attach names ar.d addresses separately.) 

Please send your remittance with this coupon. Applications will not be 
admowledgai. but certificates^ will beSefltwirhin42 days of receipt of yoor completed 
applicadoa and remit rannr. 

PLEASE WRITE IN BLOCK LETTERS 


TITLE 

| FULL FORENAMES 

SURNAME 



ROUSE NO. AND STREET 


TOWN 


COUNTY/POSTAL CODE 


BritaanSa Ihnt Management Lid. Registered In London. Number 8981tid. 

^ Registered office : 3/4 London Wall Buildings. London Wall. London EC2M SOL J 
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Finance and the family 


Covenant for a student 


r- 31 *976 ‘ 




<1:? 1 ' 



BY OUR LEGAL STAFF 


No legal' responsibility can be 1 
««pttd by the Financial Time* 

for -the ..answers- . given: - iif toes* 
columns. ...AH - inquiries ■ . wifi • ‘be. 
answered by post ' as soon 
possible. . 


Referring to your reply headed Australian tax on the Interest? 
Covenant for a student (2) Am 1 under obligation 

(November 27) my grandson under current U.K legislation 
has been named under similar to declare this holding in 
circumstances ihat if a Australian dollars ? 

covenant Is made in his favour to whom ?) 
it would be deemed his 


is important for income tax. purposes. If you consider your- domiciled in any of the three collapsed. Can T Lold tfie - - ; 

capital gains tax and capital self to be domiciled in one of countries which comprise the garage which- is&ned the test, 

transfer tax, but you give no the states of Australia, you U.K, your Australian interest certificate liable ? Should the. 
indication of where you con- should be submitting UJC tax will be taxable on the remit- garage be reported, and if so,. ' 

(and. if so. sider yourself to be domiciled, returns on the special form tance basis — on the current-year to whom? : . - 

Nationality is important for 1 IK which are designed for non- basis for the first two or three you. may'Juve-.'a claim against 


investment incoroe to be taken capital to a resident of 
Into account to be declared Australia without having to 
in his application for a Council obtain official .U.K consent ? 
grant which could thus be (4) How do I stand in regard 

endangered. Could you com- to Capital Transfer Tax if I 
ment, please? were (a) to give away the 

Our reply was concerned pri- capital now <T») to bequeath 
marily with the tax effects of It in my will to an 
making a covenant so far as Australian resident? 


(3) Could I rive away the U.K exchange control, but has domiciled residents. 


little significance for U.K tax Briefly, if you are 


years — as set out in sections the garage issuing .the “ MOT-** 
not 122(2 and 3), 123(5) and 124(4) certificate" if -you can . establish 
of the Income and Corporation that proper inspection, -of- the 
Taxes Act 1970. Similarly, any sub-frame in early. September 
g /-% n /f/>/|//)/7 /71*l*/7Vff7/7ff4/ifi^ chargeable gains ori with- would have disclosed the defect 

tt'Jf m tfliltfitt- drawals from the deposit which. led to its collapse two 

x account will, by concession, be months later. (That would, tie 

I am a widow with two sons at Although the ' arrangements charged to capital gains tax on a claim in tort for a negligent 

university. In addition to my made by the tax office seem un- the remittance basis; however, mis-statement in the- certffi 

teaching salary of £4,800. I necessarily complicated^ the this concessional basis may not cate). In any event- you way 

parent and child arc concerned. Your inquiry pre-supposes that have my N.L widows' pension two code numbers <69L for suit you. if the recent net de- *i4h to pursue the ’course' of 

If the local education authority VQU ^ permitted to retain of fl5 - 3 0 a week and an occnpa- your salary and 38T for your valuation of the Australian querying the competence of the 
takes into account a student’s Australian bank balance, tiouai pension from my late pension from your husband's dollar produces a potentially garage with the Department of 
investment income, then pre- but ^[ s \ s bv no means certain hnsband of £450. This year for employers) should result in the allowable loss on a future with- ^ Environment (Transport), 
sumably his grant will be f rora w i ia t von say. Unless you the first time I have two code right amount of tax being drawal, and so you may wish to 

reduced, whether the income are an ^ukralian citizen, you numbers, one for my salary and deducted overall during the invoke the provisions of section __ , » . - V 

was covenanted or not, or who- a | f ^ I0St certainly be re- the other for the pension, one current tax year. Your net 43 (3) (c) of the Finance Act utdlKlHS Ot 

of Ensland of them 38 and the other 69. allowances have been split as 1965. whicb deem the 'Austro- ° J - 


quired by the Bank of England 
to close the account and to sell Is this usnai? 

the Australian dollars to a U.K 

bank (without benefit of the in- 

vestment currency premium). *?,. *“ owan ®* 

Even if you are an Australian, Child allowance: 2x365 


follows: 


you will have to apply for U.K Single parent s allowance 

exchange control exemption, ■ 

and so you should seek 

guidance from your UK. bank Less: Social Security pension 
as soon as possible, lest you ____ — 


735 

730 

350 


ever covenanted it. 

Legacy in 
Australia 

I have been left by a deceased 
resident of Australia a legacy 
In the form of a substantial 
deposit account balance with a 
bank In Australia. As I do 

not need the money in this have unwittingly broken the ex- Net allowances £1,082 

country I would like to leave It change control regulations. The 

there to accumulate at interest answer to your third question 

and to bequrath it to relatives depends on your exchange con- get a „ ainst (sa ^ 


1,815- 

735 


lian bank deposit to be located nv/)h/tf0 
in the U.K, for capital gains V* uuulv 

tax purposes, thereby escaping Coold yon tell me what is the 
the disallowance of losses under present procedure for obtaining 
the closing words of section probate?' Is it necessary to 
20(7) of the 1965 Act The pro- employ a solicitor ? 
vision which makes the deposit it is not necessary, although it 
account liable to capital gains ma y be useful, to employ a 
tax is to be found in paragraph solicitor in obtaining- a grant of 
11A of schedule 7 to the 1965 probate. . Application, -can be 
Act as amended by the Finance made at the Principal Registry 


in that country trol status. 

I understand that the interest At present. Australian banks 
will have to he declared are not required tn deduct with- 

annuallv in my Income Tax holding tax from deposit in- 
Rrtumc and U.K tax paid on It. tero.st paid to non-residents. 

Cnulri ymj f*->] rr.c ( 1 ) What Your U.K tax position de- 
ls my position regarding pends npon your domicile: this 


Set against pension (eay) 


Allowances Code 
696 . 69L 

386 . 3ST 


£1,082 


When you receive your 1977-7S coding notices (this month, 
probably, you should find that the position has been simplified. 


Act 1969. 

An incompetent 
garage 

I hought a car privately 
which had been MOT tested 
earlier in the month and a 
month later the sub-frame 


or at the appropriate District 
Registry of the Family Divi- 
sion. You have to prepare -an 
Inland Revenue Affidavit (Form 
AL0) and swear that Affidavit 
and an Executor’s Oath.- Those 
documents together with the 
will and any codicils to it must 
be lodged-at the Registry and 
the fee for. the grant paid. 



on 

Ji .■ 


Irrelevant attitudes 


Fascist! ", would 
frightened or angry. 
Joseph Was evidently 


o—T the fourth speaker, who more — - 

or less echoed the second. And meant, under the NUS* con- providing recurrent evidence of 

stitution, that the debate was widespread - educational failure 


I asked another newspaper have a hypnotic effect causing 
reporter to explain how the ooe to miss something important 
points about headmasters and such as a procedural announce 
eccentric dress related to the ment from the steering commit- 
.-v. Coborra Bassa Dam. He fell tee or the revealing tactical use 

MOST OF US, having just been on. I made the same naive be limited to a couple of trades unionism. This was abou t laughing. It transpired of a point of order, 
menaced by about 40 young assumption about my journal- minutes each. followed by a woman -speaker that during my absence, a show. But while tolerably com- 

zealnts baying “ Racist! istic experience when I first Th en n ; ne or , en delesates "'ho pretty well repeated the of ^ ian , ds during the first debate petent now at following the NUS 
be either attended some seven years ago. raised points of order These first speech. Then there were a kad been inconclusive, and conference ritual. I still fail to 

Sir Keith T . „ _ werefoSS by ifDMkJwh! couple of points ot otfter before so ti«l the count of hands, percerre that if has any aignj 

neither JJg* »I!&* for^th. & *». fourth sneaker, who more »hich ied to a card vote. This fiance for the reai world beyood 

when he was escorted from the j receive( j ^ pr i nle( j mo ;ion amendment because the motion. 

S-S.S-“;oa l rBla* Shis S&ffi lJ°am?nd! SStaffiSS "s nol "After about wo hours, when tafafteMnM *£ -»• «Ke This 1M 
pool. He was perplexed. menisci t^filed about^O pages only on continuous world revolu- several amendments had been counted, and fresh business “ ^ “witothereafft'toat any 
What puzzled .he Conserva- of foolscap and it seemed turn but also on State control of defeated^, carried, the debate started, m the interim. . 
lives’ voraciously thoughtful likely that if I read it carefully toe banks. Conference,” he was suddenly a X W come bat* to socialist is automatically viewed? 

spokesman on policy was not the debate could weU be over JjUed. ‘we must nationalise procedmal depute .which entirely different debate from as Fascist; any reservation abom 
the excesses of the extremist before I got round to listening now. There was a roar involved a motion to teplace the one I had gone Oijt of. I ^ w^om of unlimitS 
few, but the preceding majority to any of the speeches. Prob- of applause. the chairman. \ ... cannot be sure whether, if I immigration is viewed as racist, 

vote bv the S00 delegates to ably because I only glanced Then we bad a point of order. So I went out for half an had not asked the other and go on. <! 

expel him. Why, he asked, through the texts, I could not which was sharply over-ruled hour. reporter. I would have ever Th e prevalence of that aiti- 

should British students want to immediately understand the by the chair, and the next Returning, I saw that the realised the difference. tude at the recent conference 

prevent anyone from listening connection between some of the speaker, looking much like the chairman had been changed* To-day, several attendances BlacRpdl is .probably' tffe 
to their conference. detailed proposals. As far as I first. He urged us to oppose and the dispute had given way behind me, I am no longer, quite to Sl r Keith Joseph’s 

. ...... can remember, the condemns- the amendment implying that to the more normal process of such a child. I have learned, que8 P°P. ; 3 ° 0U L “ voted to 

*£ j 1 * tion of the caborra Bassa Dam the banks might not believe That continual points of order, for instance* that the conteS^f ^ 

lit >? ***£% cnnfei ? nc0 ’ J project was coupled with a the NUS conference had power interspersed from time to lime the speeches and the volume of nf dosed minds 7m on 5 thkdelL 
would d i raand for »' <0 nationalise them, and so with a speech or two. These appl^ whS, WloSs tJem l^who°“Jt?lS?e IttF.hom 

hi. ^Ie.. in-.s. He would hare t h e means of oradneuan. and misht hprfpr r^nonH tn m.irat *«med still to consist mostly have little to do with the sub- one in every 800 or 900' or the 

permutations of the slogans sequent vote. This seems tn' union’s claimed coemhfershlp — 

. . . . - critical reference To the applause. shouted by the earlier speakers, be mainly determined by the need not imply a simitar state or 

m.n to Sia> , tnmugnout the re- inadequate provision of contra- Th en somebody rose and said although I was a bit discon- way the various political factions *»*» amoQ g stoderfts as a 

ceptive advice in colleges of jj e was on jy ^ observer, but certed by occasional references are combining, which can .be w “ o e ‘ 

would like to give some to tyrannical school head- divined from the peculiar en- 


hifii; 
he ev 

__»d m, „ 

u ..„ij harp v — : — : . , — - w — ~r ~ — — — .. - applause which follows them gates — who constitute only about 

, „ „ . . ^? U j v j lhe means of production, and might better respond to moral seemed still to consist mostly have little to do with the sub- S — - - 

the delegates tosteadcompelled lm n ° l SUFe lhat there wasn ' ’* press,,re - There was a roar of permutations of the slogans seouent vote. This seems tn 

him to stay throughout the 
maming 30 hours of session. 

Probably he felt that expert- 03 tion as well. 

ence in Government. Parlia- _ ^ 

ment and commonplace party platform declaration that the hands supplied permission, and do™ for eccentric dress. amendments. Besides, if one of it is met by" toe taxpayer." 
politics qualified him to listen amendments would be taken he announced he had reason to When, after a heavily favour- concentrates on the speeches, a -‘ P ..- v/>w 

and understand what was going first, and that speeches would believe that banks were against able vote, we broke for lunch their repetitive tendency can . MICHAEL DIXON 


The cost of- the NtJS confer- 
by the way, seems to be 


The debate started with a information. A quick show of masters and insufficient free- trails of the motions and their £ 4 Q,oqo. lassuSe thatmost 
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J4ST WEEK"! : 3tigge^;that' t&s '^roidd i Ae 
we , 1 could all profitably spend .&&&&£ *$$& ' Wfa^g nd 1 even 
some wh%^oyer :the holiday ,.%tohamy. d^ftrtfle^S aCTeed 
naking a reylew: of our -lnsuT-;iT^^ j>o!ad^.' 
aafea to ensure that, so. flair s- ' P- 

’p^Sble, our . 

inSpred are topped up to- take 

straight away 0 r at^renew^- 1 

thfd. date .Is “5 

writing that I ^1 

of firing -Idriite im 'SsSSSSESi ia v > 
n l^and so w^ahefed ^ the ^esen t 


lyRf.andso . . . . .. 

nothing else not' maten- - . 

to pass's “ e ; PoUcy-holder: of :■ 

^^eoi«ae,"' he 5 will get ,an easily 




ing to- all ‘readers 1 


a^eed -settlement, '-but if values 


the ' TnofA--*' wtmrfaft n than- his -property had becom' 

aT the prices which' are being tiamagB. • - 

realised in the salerooms (and .'-While many insurers are now -,.aT 
pot just those of tiie fine an o ffer *ng index-1 iqked policies on5' Ufl 
dealers but those less esoteric household possessions — ■" againsl 
firrng all over the country) and ^ traditional household perils^ ; 
see how far short youri: own-^ ^ “"■ r ©l®tire few are as yet offer-'/.-., 
current insurance valnatioxis index-linked “all risks”* , ... 
faff. ..... >v /cover.' I do not . necessarily- 
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at is quite elear that rocommgnd_ changing insurers - : ' , ' 

people at home have hegrm — ^ tndexhnked “ all risks " . jviji 

investing their money in may- coyer, because I think with the. : 


investing tneir money to any- 
tidng from alabaster /to zulu °S? J® 4 ? “P 51 insurer.'. .. 

shears in ■ preference to stocks to offer this kinc 


rad shares. It is also dear that 


of; contract 


because of the , current exchange : T or ordinary valuables such ' 
e of the pound -many over- '®* jewellery, watches .and. the’ 

_. r .js buyers can - find • many m ® re “pensive electrical and t 
bargains In our salerooms. Both-J?. equipment ” al- 

t§ese demand factors are infln- ’’ index-lilAing provides f 
editing the supply situation, and ratonably satisfactory protec 
anyone with an insurapee aajm.tiW/againit inflation, certainly ' ' 
JSf collectors items' must , now to . the short tend of the insur " 
reckon on. paying substantially - aac * 

more for replacement than even' But ior the collector or tht ' - ' 
e/few months, back. " •• owner of -picture and antiques 

The baris of any “ ail risks wl ti>dci Hhkfaig can provide onli .• 
surancc must be evidence, of ^ "part of the answer, because al- , - 
jlue, and it is incumbent era “ost certainly the related inde> . ; ^ 
^fie policyholder to provide in- wSH-mdveat a slower pace thax,^ •: 
jnrers with adequate evidence ^I tfae riidge of his particulai ; ■ 

' inception , or whenever : he possesions. 

oses .a rerintm^nf -;ffi^wwirtheless;;jits a back up tc- 
ous sums insured.*^ •'.■■Jn' ttall 'Cl&reiif valuation, I do recom - r >. 
plest terms, a valda|ioh ia^hend ■ an .-index linked “all 
■es making an invetttory qf'^risks ^ policy; for as the yeai 
items to fie covered aii dagoes tn>tt vdfl autpmaticailj. . 
Sfocating^ values to ea&' But^gJve'seme protection against the’. } 
Vmile each one- of 'ns Can maket.dpwardinbvement of values and 
! 8fe 1 nventory, . thfere : i are' Jew StT.tiie- end -.of each, insurance 
Who can competently value ynth^- year the ‘policyholder can still! T l , r 
f'pot the help of. experts— -and uplift his^ various sums insured 
■th^ part of toe task must ih- fiirther to get a sound barif *: 
evftably cost money. Hependihg^ .whence: to- begin -the -next 12‘ 
onithe nature and quality of toe months of cover, 
a^ties totie valaed, the expert - of course; full coyer costs as ’/ 
mg charge as muph-as Ib per apparently : aver increasine . 
^ of toe- ultimate valuation^ amount of - money— and “all : 
Idros.^ “era price to pay ^ts " tosurahee Is not cheap, 1 
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But if that npt 

value on tbe^ property, then .j — 

there is ho 

thoroughgoing' ^ 

next few years. Provided that da^e ''risks”' himself ran” o' ni1J 
one. keeps abreast of changing oonrse cover specified valu BIU S 

values and pae’s insurers,- from abies tn his .household . policy” - 

the secure : base of an. expert auiinct thp nstc that <urh i»rn^r,i 
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.... .... — 7 . . -T- againrt ^ the risks that such . . . r 

valuation, are prepared to raise .po^ insures, and subject tfe 

the various sums, insured by a .m^j, extra restrictions as insur : .. 


. . , . such extra restrictions as insur 

reasonable • mnount- at . each ors.may impose. But either waj r. 
subsequent renewaL the /policyholder ■ most be pre.' ! i" > 


The more valuable, the more, pared to instal such anti-thef ■/ 
irreplaceable any. -article, toe devices as. insurers made- dec:.; 
more it used v to -tie said that scribe. ! 
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Hogmanay and after 


A COI.TLE nf winters aco. we 
oecsilerl tn invest mite Scottish 

hogmanay l\'r renti'd a cnrtaqe 
;?t the bind of setting which 
y.vi hear abmit hut don't really 
expert to find, though our find- 
ing of it was quite fortuitous 
through the Scottish Tourist 
Board's Sel Watering Accom- 
modation booklet. The building 
irself was simple enough, hut it 
adjoined a fine aid house in 
lovely, slightly unruly grounds, 
with peacocks preening on the 
lawns and donkeys honking 
frora a nearby field. A J-mile 
drive separated ns from a 
minor road that led to Dairy 
(the one in Dumfries and 
Galloway). 

At lunch time on New Year’s 
Eve, we explored the poten- 
tialities of the local hostelries. 
Quite a few clients appeared to 
be giving the celebrations a 
trial run. One landlord 
assured us lhat if we returned 
after midnight we would find 
a jolly “ private ” party in pro- 
gress. We did not, in fact, take 
advantage of this, fnr our land- 
lady in the big house invited 
ns to join her on a “ first 
footing " expedition. This 
custom of visiting other 
people's homes after midnight 
traditionally invnlves offering 
" something to warm, some- 
thing to drink and something to 
eat." so we went armed with a 
bottle of whisky, some Swiss 
rhncolate that had somehow 
survived Christmas, and a lump 
nf coal from the kitchen boiler. 
And so, in the wee hours, we 
were entertained by a 
miscellany of professors, 
musicians, a lecturer in com- 
putology and several Siamese 
cats. It was great fun. 

Winter in Scotland can be 
very rewarding at other times, 
too. It is better not to expect 
too much from toe weather, 
though when » is good. The 
effects can be spectacular. For 
winter sports enthusiasts, there 
are obvious places tc head for: 
the Spey Valley being the most 
obvious, with Glencoe and 

V w wNknd ti arstU 3. Bctafmt 
IS, Franca Ut. iiatr 1.SL5. Greece 73,75. 
soata 11US. 5wlnrri«nd An. UJ , utoS. 
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Glenshee as runners-up. Per- 
sonally I do not like what they 
have done to Avienmre, much 
of which seems totally incom- 
patible with the once-quiet 
character of this Highland 
village: but there is no deny- 
ing that most tasles arc catered 
for, from discos and go-karting 
to solariums and the brand new 
Santa Claus Land. And there 
are still plenty of quieter 
corners in this Spey Valley, all 
of which are covered in a 
brochure packed with sugges- 
tions for three-seven night stays 
in toe area. Whether you 
arrive by car. by rail or by air, 
whether you ski or not. and 
whether you want to self-eater 
or be catered for, your require 
ments can be met Sample 
prices in Avieraore at either 
end of the scale are: £50 per 
person (if four) ex-London by 
rail with seven nights self- 
catering at Britain's first 
custom-built aparthotel, the 
Freedom Inn;- Or £159 ex- 
London by air (to Inverness), 
car transfers, half board for 
seven nights with bath and 
including a £29 package that 
covers five days hire of ski 
equipment, ski tuition and un- 
limited use of mechanical aids. 
Of course, there's plenty of 
choice in between. 

If you’re not winter sports 
minded. Scotland has another 
great attribute: that of combin- 
ing its cultural and historical 
sites with remarkably fine 
scenery. Even toeir bloodiest 
battles against the English (or 
themselves) and even the 
nastiest of their perse ettions 
(such as toe Covenanters 
suffered) took place against 
some spectacular backdrops. 

In Dumfries and Galloway we 
found ourselves in toe heart 
of Burns country. Many of the 
nicer pubs we visited had been 
patronised by that literary Im- 
biber: indeed, he has composed 
bis verses in some of them and 
there was no shortage of his 
followers ready to rive us a 
rendering of these, along with 
much useful local information. 
The Scots almost anywhere are 
an extraordinarily friendly lot 

Another great scribbler In 



Edinburgh. The Sfr Walter Scott Memorial. 


whose pursuit you will range 
across most of central and 
southern Scotland, not forget- 
ting Edinburgh, is Sir Walter 
Scott. -- The settings for some of 
Mary Queen of Scots’ stormy 
career overlap both the Burns 
and Scott country to add to toe 

variety. Excellent free bro- 
chures on these themes, with 
maps, are published by the 
Scottish Tourist Board. 

The most romantically tempt- 
ing personality to pursue is 
Bonnie Prince Charlie, though 
some of his remoter wanderings 
across the mountains and to toe 
islands are not practical in win- 


ter. . All toe same. Fort William 
would be a good Bonnie Prince 
Charlie (and scenic touring) 
centre. A good approach from 
toe south is via Crianlarich and 
Tyndrum across toe. blade (or 
winter white) waste of bog mid 
lochan that is Ranuoch Moor, 
collecting more history and 
scenery on the way. 

For here, as you approach the 
head of Glen Coe, you face some 
of' Scotland’s most shapely 
peaks before passing through 
the scene of perhaps her most 
famous massacre. - 

Beyond Glencoe! the new 
bridge aver Loch Leven gives 


easy access to Fort William 
under the shadow of Ben Nevis. 
. The West Highlands Museum 
in the High Street is well worth 
visiting and includes the famous 
secret portrait of the Bonnie 
Prince. Castles and monuments 
in the • neighbourhood are 
reminders of ill-fated Jacobean 
risings. . On a fine day, continue 
toe hour or so’s drive north- 
west to Mallaig, fishing village, 
ferry port and the western end 
of the songwriter’s “Road- to the 
Isles.” The views of the Cnfllin 
Hills are spectacular on a sharp 
winter’s day. Only eight miles 
south of here is Loch nan.Uamh 
where Charles landed on the 
Scottish mainland In July. 1745 
and. 15 months later, left never 
to return. 

At the opposite end of the 
Great Glen from Fort W illiam, 
Inverness is another excellent 
Bonnie Prince and winter tour- 
ing -centre. The site of the 
Battle of Culloden, when his 
hopes were finally crushed, lies 
only a few miles away. The town 
itself is attractive and historic, 
as well as being under an hour’s 
drive from toe Spey Valley ski 
centres. Special winter' break , 
arrangements are available at 
hotels in all these areas. Among 
them are the Mercuiy Motor 
Inns at Inverness and Fort 
William. British Transport 
Hotels at Inverness and Kyle of 
Lochalsh, Inter-Hotel at Inver- 
ness, and Interchange Hotels in 
several places. 

Further information: Scottish 
.Tourist Board,, 23 ‘ Revelston 
Terrace, Edinburgh EH4 3EU, 
and 137 Knightsbridge, London 
5W1X 7PN; Dumfries - and 
Galloway Tourist Association, 
Douglas House, Newton Stewart, 
Wigtownshire DG8 6DQ; High- 
lands and islands Development 
Board, Bridge House, 27 -Bank 
Street, - . Inverness IVI ZQR; 
British Transport Hotels, P.O. 
Box 17?, London NW1 " 2TU: 
Mercury Motor Inns, 4/12 Mary- 
bone, Liverpool L3 2BY; Inter- 
Hotel, 29 Harrington Gardens, 
London SW7 4JT; Interchange 
Hotels, St: Pancras Chambers, 
Euston Road, London NWt 2TU. 

- SYLVIE NICKELS 
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WE STILL LAG behind most (or the bags) from time, to draw up water from it by cap!' j. 

European countries in our use of time -with fresh compost and to laiy attraction. -■ To prever • ■ ■■«? to 

balcontes and. roofs for plants feed regularly with liquid fer- water running away it is nece/ :j .. , : ' 

but we seem to be learning til isers ; during : the -summer. ' -sary to confbie toe mat in soro-V 1I V l . l!,Jt r . 

slowly. Some recent develop- Whatever iS: used.'. for this _pur- way.j by laying it in shallo t- 1 ‘ 

ments in gardening techniques pose . da not be tempted to plastic .trays or -by spreading 
have made it much easier for exceed the strength of dilution a large* sheet' of polythene ovi? j ; , - , '' i \dn± 
flat dwellers and others, with recommended by* the 'maiii* the surface and turning up - • 

no garden but a certain amount facturers. ' If anything err On edges over battens or somethin. 
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these is the perfection of light- which, enables loam- to : deal". sealed tank from which watta?* 
weight composts based on peat with irregularities . in . fpod“ escapes through a pipe with Fw iIhl 
which are easy to transport, supply - v - -- orifice set:. at. exactly the zT-. 

n0 Anotiier problem with roof ^dred leyri..A fi the water . - 

n0t and balcony gardens' is .water: the outlet is sealed, no air ra f ‘- 
designed to support soil for gar- Planls ^ ^ other 1 con- «rter and the vaemnn fonnn in , p 
deuing. Some of these peat com- tainBrs drvo^amcklv in warm off toe flow.. When tK> |l( 

522^1 l 2ftr ?cke !* i ? L 0ag wratoer^d sihte^aentiy.some a 
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m " 5kl - 1 — j - waiereo rvgmariy auu . - .. mu. u _i na I in. . 
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um, THilTan 
3-951 



into ornamental containers of a * - ■ . ■■ . ... ^ ~ — - 

size to contain them. automatic -wrteraft devicra •aro.;-^ compost in the containe^ifd,.,, 

One advantage of growing in on come in contact with 

plastic bags 1?. toatfpSrideS *»»******£. Md . epenshr^^ ■ msMhlgm .> 'if rtratte -ha^'t • . 

they , are not overwatered, there °- thcr * - qu ^ te P runitivc . anfl 
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, ,. V4Daiutu , wcre _ . . lare. used, some holes must B-cv 

is no seepage of water from that ean be apphed . ^^6 in toe lower side befo^j ,' l -" ....... in 

them to foul concrete or pav- 7S?» are lafai op the mattiii’.Vi' ' 

ing.. Nor will there be any worms ! ^ 5U ^f ^ If pots are used toey should 1C 1 J. t:ir '«‘tnS2 

or other unwanted creatures or t i° £L » d^ps very f,j T iy tidh plastic or altere^j 

any weeds or soil borne ^^^ -tively a wick of matting or gla ; .j,," ';- . . ' s 

first : 
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plants and crops that are only wbvs 
to remain for ways ’ 


toe "-most :- convenient 


holes. 
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... ... ,^>ofs and -balconies there 

siphon, amt. an. n&y no limit except that ii 
and stf do DeremuaT L5T aujosuu/^ -^ip.feed. .When toe 5^ py available- space. ‘Wii 
plant, sX « Slbe i jattWem in »n«. plac 
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Ld driiliS^SvSetaSS f? *3* accessary, ert»dally to prote 
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Scandinavian success 


BY STUART MARSHALL 


TF SAAB bad not lost their 
. nerve at the lost moment, the 
.99 would have been launched 
eifiht years ago as a three-door 
•• hatchback, not a two-door 
. # saloon. Feeling it was rather 
ahead of its time, Saab dropped 
the lift-up tail and waited five 
k more years before bringing out 
;the- three-door Combi coupe in 
• '1974. * 

T This car has been a consider- 
; able success in Scandinavia and 
export markets alike and now 
.accounts for over 25 per cent, 
of Saab's total production. The 
newer five-door Combi, which 
-goes on the British market to- 
•morrow, is even better. 

Saab went back to the idea 
.of a hatchback as a saloon alter- 
native because they felt there 
was no way that a firm produc- 
ing only 100,000 cars a year 
could contemplate offering a 
range of saloons, coupes and 
> estate cars. What they have 
v done is to create a car that looks 
j-Hfce * coupe but has the carry- 
* tag capacity of an estate and 
.uses most of the saloon's sheet 
^ metal. 

; Unlike most hatchbacks, the 
vRover 3500, Renault 30 and Ford 
t’Capri II among them, the Saab. 
.* five-door Combi has a flat edge 
over which you can push pack- 
Jng cases and garden machinery 
j instead of running the risk of 
_r doing yourself a mischief by 
•difting them over a sill. That is 


because the body was designed 
not to have a fixed - rear: panel 
in the first place, ‘ 

It is an easy car 'to load. The 
tailgate is counterbalanced by 
spring struts and lifts, to a 
height of nearly six feet One 
can also shove things in through 
the passenger doors.. With the 
back seat folded down, the load 
floor is half an inch over six 
feet long. It is carpeted and 
thickly lined with, polyurethane 
to keep out road noise. Under- 
neath is a secret compartment,. 
12-bottle size, but I. gather that 
Her Majesty's Waterguard know 
about it already. Which, with 
jolly good drinking plonk still 
costing only 50p a bottle at the 
hypermarch 6, seems rather a 
pity. 

Leave the seat upright, and 
the interior of the five-door 
Combi is exactly the ssune as 
that of the four-door "saloon, 
which means it seats four full- 
sized people in luxury and five 
in reasonable comfort, eVen for 
a trip of an hour or twjb.' 

Saab has become almost a 
one-model car maker. The dear 
old 96 saloon and 95^station 
wagon are still made la small 
numbers, but are no longer im- 
ported into Britain betwise the 
Crown has moved so f aria gainst 
sterling that they cannotbe sold 
at a sensible price. Develop- 
ment has been concentrated oiji 
the 99 for several years. As a 
result, it has become a highly 


refined car, qnlet at. speed and 
most enjoyable tor drive. 

Exchange . rates apart, Saab 
99s have a high engineering 
content and cannot be aold at 
bargain basement prices. The 
importers are consciously 
moving up market. At .£4,996 
for -- the ..-four-speed manual, 
£5,243 for the automatic, the 
99 five-door mustbe reckoned 
fairly expensive for. a. two-litre. 
But it does, have a lot of appeal 
for die buyer seeking a strong, 
adaptable ' car*, with- above- 
average life expectancy.'. . •' 

On a 400-mile drive 'to North 
Wales and back 'before Christ- 
inas in the new five-door 99s, 
it struck me that if Rover' had 
ever' decided to. .make a froht- 
wbeel-drive car, it. might have 
been rather’ like the Saab. You 
are never in any'.'dpubt that it 
is a car of some quality. It has 
that carved, not [stamped, feel 
about it. The floors close with 
a gentle dick; -th£ controls are 
robust yet delicate. Some of 
its virtues, are hidden; like the 
stout wheel covers to prevent 
roadstornes being thrown by the 
tyres straaght-on io-the inside 
of the front wings. ’ 

Driving -on a day of mud- 
covered roads, and a low dazzling 
sun revealed . two. -minor snags. 
The visors aro not- deep enough, 
and. even a. one iigaRon wadi 
Uqui&'-Unk.--c*& be too small 
when it. has to supply both 
.screen: and. headlamp [washers. 

;•/ ■' v "j •*5-- ".vri'.h.. 


FOR - YEARS after the war we 
excused-' ourselves and' our 
sportsmen from abysmal per- 
formances on the grounds that 
the -Yanks and the Aussies and 
others cheated by eating steak. 

When that, through the 
general .availability 7 of ‘steak,’ 
became untenable, we claimed 
numerical inferiority. ' When 
the [ East Germans, to name but 
a few, made a nonsense out of 
-that we fell baric on the good 
old.British attitude, particularly 
in . evidence after Montreal, 
which says that if you've got to 
try that hard then it’s better 
not to bother. 

'Now I .hold no brief for 
battery-bred, sportspersons. But 
then neither do I for losers, 
and it seems to me to be. wrong, 
sometimes . wilfully wrong, to 
insist that nowadays the choice 
is between automaton ' and a 
normal healthy sporting 
existence. 

There is, for ' instance, no 
race more superior in a world- 
wide sport than the Americans 
are .at golf. They are light 
years ahead— a fact’, amply 
demonstrated, by the failure of 
Peter Oosterhuis, Europe's top 
golfer for four successive years,- 



must try harder 


BY ROGER PAUL 


to make the top 60 this year in 
the'. American money-winning 
list . 

- And yet automatons the 
Americans are not For the 
most part they are intelligent, 
well adjusted men and the 


better they are, like Jack 
Nicklaus, Johnny Miller, Hale 


Irwin, the more likely it seems 
to be that they'll also excel at 
thej. family side . of life. The 
top. golfers are invariably 
thoroughly pleasant people, as 
well as being -almost unbeliev- 
ably proficient at their art 
Why so? I believe the answer 
lies in a banquet I went to 
earlier this year at the Univer- 
sity of Houston in Texas. It 
was- held in a magnificent cir- 
cular stadium with 10,000 red 
plush seats arranged around a 
rectangular ■. auditorium. The 
organisers had arranged tables 
and 300 chairs and seated at 


them .were 150 members of 
college golf teams from all over 
America. 

The other 150 seats were 
taken up by parents, friends, 
coaches and sponsors who sup- 
port the University’s golf pro- 
gramme. They had come to- 
gether for the All America 
Intercollegiate Invitational, one 
of the highlights of the college 
goR season, and the banquet 
was Houston's way of feting 
them. The college Big Band 
played, girl cheer leaders 
p~anced, and as the teams were 
introduced, spotlights picked 
out their tables. 

It was for all the world like 
a presidential convention and 
by the end of the evening there 
were 150 young golfers who all 
felt 10 feet tall. That began a 
week which, to me, illustrated 
why the Americans are so far 
ahead of the world at golf. It 


also exploded a number of 
myths current. In this country 
about college golf in America. 
The most popular of these are 
that you only have to be able 
to add up to six to be offered 
a place, and that once there 
all you have to. do is play golf, 
thus becoming so good that you 
never tax your mental powers 
to the full because you never 
take more than five. 

The facts arc that at least 
half your time will be spent on 
the subject you choose and that 
if you fail the regular exams on 
that subject you will be thrown 
out. It is the other half of your 
time that makes you a golfer, 
and last year, of the top 100 
money winners over there, 92 
were products of college golf. 

Imagine leaving the classroom 
for the golf- course or practice 
ground every day. Imagine hav- 
ing a coach permanently to ad- 


vise you on your game. 
Imagine having up to 20 others 
—your age. of roughly your 
ability, broadly with your in- 
terest — all striving together to 
improve at golf. The cross-fertil- 
isation which goes on in those 
circumstances is of extreme im- 
portance at the age of 16 to 20. 

Imagine having a 36- or 72- 
hole team tournament, the most 
demanding type of golf possible, 
every week-end and imagine, if 
you have any capacity left, how 
hard a golfer you become if you 
survive that lot. 

The contrast with the way our 
talent is treated is painful. Our 
amateurs struggle on alone for 
as long as they are financially 
able; aur young professionals 
grab what little time their 
mostly unwilling bosses allow 
them. It is miraculous, really, 
not that wc do so badly but 
that wc do so well. 

Anri yet it is important to 
remember that the American 
college golf system is not State- 
run and produces rounded, 
mature men as well as brilliant 
competitors. Would It be 
impossible to introduce some- 
thing like it in this country? 
It’s a thought for the New 
Year. 


Stamps 



day 


TO THE student of philately 
and the postal historian the 
existence of a cover bearing 
stamps postmarked on the first 
day of issue often serves as 
valuable evidence of the actual 
release date of the stamps, but 
during the first 60 years of the 
adhesive stamp the posting of 
covers on. the day of Issue was 
purely accidental and not car- 
ried out as a deliberate prac- 
tice. First Day Covers exist from 
the very beginning — indeed, 
there are examples known of the 
Penny Blade used on cover 
before the official first day (May 
6, 1840). The stamps were oa 
sale from May. 1 onwards, 
though not valid fpr postage 
until May 6, and a few appear 
to have slipped into the mails 
by mistake. To-day a cover bear- 
ing a Penny Black used on May 


6, 1840 would probably be 
worth £2,500 or more — com- 
pared with an average £25 for 
a.sfinilar stamp used on cover 
later that y«ar. 

- To specialist collectors stamps 
used on the day of issue, or very 
early dated examples at any 
rate, came to have some addi- 
tional value and gradually the 
habit of deliberately posting 
covers on the day of issue arose. 
This custom among philatelists 
seems to have developed from 
the Jubilee series of 1887 and 
even spread to the general 
.public by the time of the first 
Georgian stamps in 1911, judg- 
ing by the number of envelopes 
endorsed “the first day of the 
new king’s stamps” or some 
similar superscription. Signi- 
ficantly the stamps of a new 
reign, or an important royal 
anniversary, have always cap- 
tured the popular imagination, 
and the forthcoming Silver 
Jubilee will be oo exception. 


Although printed envelopes 
with a commemorative inscrip- 
tion began to appear in the 
United States by 1909 at least, 
the First Day cover craze did 
not assume mammoth propor- 
tions in America till the late 
1920s when unofficial cachets 
were produced by dealers and 
philatelic organisations to en- 
hance the appearance of covers 
bearing stamps on the day of 
issue. Official recognition of this 
craze, in the form of special 
cancellations Inscribed “First 
Day of Issue,” did not appear 
until the mid-I930s. 


stamps cancelled on the day of 
issue. That relatively few have 
survived is borne out by the 
value attached to such covers. 
Stanley Gibons catalogue Collect 
British Stamps (19th edition) 
prices the Wembley Exhibition 
covers of 1924 and 1925 at £125 
and £300 respectively and the 
1929 Postal Union Congress set 
at around £1.1)00. The last Silver 
Jubilee, in 1935, had a set of 
four stamps, currently priced on 
First Day cover at £80 — which 
is not a bad increase for a face 
value of 5}d (2p). 


Apart from popular senti- 
ment, however, the Interest in 
First Day Covers was slow In 
developing. Many collectors 
looked on this practice merely 
as a certain method of securing 
nieely used copies • of new 
stamps, and many such covers 
were subsequently cut up and 
the' stamps soaked off. 


For many years the U.S. was 
one of the few countries to 
make special provision for First 
Day covers, and this may not be 
unrelated to the fact that even 
to-day many American FDCs are 
reasonably .plentiful at little or 
no premium above their value 
as mint stamps. 

In Britain the Post Office did 
not start providing special 
machine cancellations (and 
later hand-stamps) for this pur- 
pose until 1963 and did not 
match this with an official First 
Day cover till April, 1964, when 
the Shakespeare Quatercenten- 
ary was thus honoured. In the 
context of British philately a 
First Day cover before 1964 
means any envelope, whether 
specially printed or not, bearing 


If a Jubilee cover bearing the 
British stamps of 1935 is an ex- 
pensive item these days, a com- 
plete set of the 49 covers from 
the “colonial ensemble" would 
be well-nigh . impossible to put 
together. There was relatively 
little demand for such FDCs in 
1935 and many of those pro- 
duced at the time have since 
been broken up. Consequently 
'■overs from some of the smalle* 
colonies and protectorates are 
extremely elusive. A complete 
set to-day might well be worth 
£4.000— yet collectors could 
have purchased them at the 
time for about £15. 


Of course, collectors are far 
more sophisticated nowadays, 
and the idea of cover-collecting 
was still in Us infancy in 1935. 


It may be argued that the forth- 
coming Jubilee series will not 
fare so well since mure people 
will subscribe tn it than would 
have done 40 years ago. Apart 
from Britain herself, some 24 
countries under Uu* aegis of 
the Crown Agents will each be 
releasing a set »»f three stamps. 
Though the designs are dif- 
ferent they combine in a logical 
manner to develop the narrative 
of the Coronation of 1953, 
in alphabetical sequence from 
Ascension Island to the Turks 
and Caicos Islands. In addition 
other Commonwealth countries 
outwith the Crown Agents’ pro- 
ject will also be participating, 
and it is expected that stamps 
will be issued next month by 
some 40 countries. 

Regrettably at . least one 
country seems certain to be 
issuing fewer sets than the 
demand may warrant and this 
will therefore limit the total 
number of sets or FDCs avail- 
able. The only sure way of 
getting a complete set is to sub- 
scribe to one of the services 
currently offered by a number 
of prominent stamp dealers and 
advertised in the philatelic 
Press, The cost of these ser- 
vices varies astonishingly so it 
pays to shop around. 


JAMES MACKAY 
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CHESS SOLUTIONS 
Solution to Position No. ] 
1 NxP ch, PxN; 2 B-Bf 
K-K3; 3 Q-N3 maio. 

Solution to Problem 14’ 
1 Q-N7. K-K7; 2 Q-.Q4, ai 
K-BG; 3 Q-K4 mate, or if 1 
3 Q-B2 mate. 
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The Arts 



The 1976 theatre 


BY B. A. YOUNG 


In a survey like this that I 
wrote in 1969 I divided the pro- 
ductions in the West End com- 
mercial theatre by categories. 
This is how it worked out: 14 
comedies and farces, nine 
musicals, four pantomimes (or 
equivalent), three thrillers and 
eight “serious plays," using this 
term for anything not amenable 
to classification elsewhere. 

How does it go this year? 
Excluding the outright erotica, 
the small ads in my paper yield 
the following: 11 comedies and 
farces, ten musicals, three pan- 
tomimes. excluding ruatince- 
only children's shows, three 
thrillers and ten serious plays. 
But of those serious play.s, the 
National i-> responsible for 
three and the Royal Shakespeare 
for one. si? the situation is nnt 
quite so unchanged as it seem*. 
It is changed more when you 
take into account the new cate- 
gory of erotica, which totals 
four entries even if you count 
C-irre Rlanrne and Oh Calcutta, 
as I have, among the comedies. 

Oh well, even critics don’t have 
to go and see them all. 

From the year's comedies. Tom 
Stoprard'® Dirt;/ Lim*u and Alan 
Ayckbourn’s pentalogy Cortfu- 
rions naturally stand out: 





Alec Guinness in * Yahoo ’ 


Michael Frayn offered two 
urbane pieces. Clouds at Hamp- 
stead and Doufeep’s Years in the 
West End. There was fun but 
little organisation in Mike Stott s 
Funny-Peculiar. David Storey's 
Mother's Day upset every critic 
but me; half of John Mortimer's 
Hcaren and Hell was terrific. 
Brian Rix returned to the White- 
hall and shortly afterwards 
announced that he was tired of 
farce. Join the club, Brian. 

Those nine musicals amount 
to less than you might think. 
The best new musical of the 
year must be A Chorus Line, but 
it really isn't a tremendous 
show, depending for the support 
of its nne idea only on the merit 
of the dancing and songs. My 
vote, if votes are called for. must 
go to Side by Side by Sondheim, 
though it is a revue rather than 
a musical. Little Spofce.song at 
the King’s Head pleased many. 
The practice of reviving old 
musicals and boosting them, if 
necessary, with extra songs has 
proved doubly successful, first for 
I'erv Good Eddie, an enchanting 
show, and second for frrue, an- 
other enchanting show. Our own 
big hnme-hnked entry ilfnrrfi 
Grits was not an enchanting show 
and closed after a short run. 
losing a vast sum. That will teach 
people to commission British 
writers to write American 
musicals. 

Two of the thrillers are by 
Agatha Christie, and nne of 
them has been around fnr over 
24 years. Another one is a 
revival, 77j c Glrosf Train, which 
has been around for over 50 
ypnrs. T supor*fe 1 ought also 
tn Include Premia in the Pip 
Simmons version, hut that seems 
to me. :T anylhme. In bo a 
comedy, and in the end I have 
left it out altogether. 

Among what I have called 
serious plays. I suppnsc the out- 
standing example is Dennis Can- 
nan's Drnr Dnddn. which has 
something tn say, about the 
break-up or the middle-class 
home ethic, and says It grace- 
fully. Dirty Linen 1 count also 
as a serious play because any- 
thing that does so well what it 
sets out to do (it's a farce, 
actuary) must be regarded as 
serious. Otherwise Engaged 
persists frem last year and is 
stilt worth serine. Yahoo, com 
bining Jonathan Swift and Alec 
Guinness In one pmcramme. can 
hardly avo : d success But oh 
dear, some of the other serious 
plays of the year seem pretty 
unserious tn retrospect. If you 
want good new drama, the place 
to look for it at the moment is 
In the subsidised theatre. 

This is not to say that the sub- 
sidised theatre Is in a specially 
happy situation. Last year infla- 
tion bad already hegun to saw 
away at the foundations; this year 
it has made more progress. 
Whereas in 1975 it was reckoned 

rea!iy awful that the Theatre 

Vpstairs should have to shut for 
a few weeks, and people really 
believed the Royal Shakespeare 
when they threatened In close the 
Aldwych. the final month of this 
year witnesses the actual demine 
of three useful London fringe 
theatres — the ICA. the Theatre at 
New End and the fledgling Square 
One— and the winding-up of a 
food regional company. Tynesfdc. 
Add to these the Open Space, 
whose premises are to be 
demolished to make room for a 
big office-block. 

This time next year I suspect 
I shall lament the finish of more 
companies and more theatres, 
lite Arts Council is restricted to 
* standstill operation, and a 
Standstill operation is no help to 
a company unable w* balance Us 
books in one year and confronted 
with heavy inflation the nest. Let 
me say, though, that if a stand- 
still operation really proves 
possible and doesn't lead to an 
indignant refusal by the IMF to 
lend us any money, we should be 
jollv grateful. It's not what they 
are' having in the schools and 


the hospitals and the armed 
forces. 

Of course the greatest achieve 
mem in the year's theatre has 
been the opening of Sir Denys 
Lasdun’s splendid complex on 
the South Bank. Why this 
should have led In such an out- 
break of petty criticism I can’t 
understand; grand criticism, by 
all means— says it's hideous if 
you think it's hideous, say it's 
wasteful if you think it’s waste- 
ful — but some of the niggles 
brought out against the building 
and its artistic director have 
been pathetically small-minded. 
It is hardly Ferer Hall’s Fault If 
the builders fail to complete 
their work on schedule, or if the 
splendid stage machinery 
remains as much an appearance 
as an accomplishment, like the 
Lagonda motor-car. 

Having thus got on to the sub- 
ject of the National, I should 
begin my survey of the sub- 
sidised theatre with this com- 
pany and its fellow-giant, the 
Royal Shakespeare Company. 

As it happens, the National's 
record for new productions is 
below par, I cannot disguise it. 
When the company moved into 
the Lyttelton in March, they 
brought with them Happy Days. 
Plunder. Ham /el. John Gabriel 
Borkman. iVo Man’s Land and 
Watch It Come Down. To this 
they have subsequently added 
Blithe Spirit In a grey produc- 
tion by Harold Pinter. Howard 
Bren ton's Weapons of Happiness, 
a sparkling revival of Jumpers 
and Bernhard's tedious Force of 
Habit. 

Meanwhile at the Olivier, 
though without its stage 
machinery, we have Tambur- 
1 aine. to my way of thinking one 
of the greatest poems in tbe 
English language and presented 
with a due appreciation of its 
magnificence; The Playboy of 
the Western World lifted bodily 
from proscenium-arch to open 
stage, but as delightful as ever: 
the awful production of Gol- 
doni's under-first-rate II Cam- 
piello. chosen for the official 
Royal Gala presumably because 
of its shortness. Couldn't we 
have waited for Albee's Counting 
the Ways? This is even shorter, 
and a good deal funnier; it has 
been accused of triviality, by me 
among others, but II Campiello 
is hardly a signal masterpiece. 

Lacking its studio theatre, the 
Cottesloe. the National also 
offered us some “ fringe " theatre 
at the Young Vic, which I can 
sum up in the phrase “ of 
varying quality." 

Stratford - upon - Avon rein- 
forces my belief that its staff 
are growing tired of Shake- 
speare. Among rhfa year’s offer- 
ings. we have Much Ado about 
Nothing set in Imperial India, 
The IVinfer's Tale /specifically 
located in Sicily and Bohemia) 
transferred to the rmote Arctic 
circle: The Comedy of Errors 
provided with new songs and 
dances, which at any rate do 
something to boost the year’s 
poor record for musicals; and 
King Lear transposed into some- 
thing like the world of the 
Emperor Franz Josef. To me 
this doesn’t signify a fertile 
imagination; It suggests lack of 
imagination. 

As it happens the RSC has a 
fine company, who play well 
despite the handicaps put in 
their way; Donald Sinden’s 
Benedick was predictably good 
but h‘s Lear, a big new venture 
for him. confirmed his ability to 


concentrate on new work by 
British (I think specifically 
English, though no doubt that 
is a slip of the pen) writers, it 
gave us a fine season of Irish 
Beckett, who writes in French, 
including a superb Godot In 
.German. Parcel Post- stemmed 
from Nigeria; I thought it one 
of the best African plays I've 
seen. Hum an Coca-Cola from 
Trinidad; liked that too. The 
English writers were Christopher 
Hampton, with a pretty but light- 
weight comedy Treats, and David 
Storey, with Mother's Day . and 
the blackest comedy yet, which 
earned him a good deal of vili- 
fication but (if that’s any con- 
solation) more correspondence 
from fans than all his previous 
plays put together. Also Peter 
Gill, with a moving play about 
boyhood. Small Change. 

Still, tbe English had some 
hits in the Theatre Upstairs- 
Joint Stock's Yesterday's Neios, 
about tbe Angolan mercenaries, 
and Caryl Churchill's Light 
Shining in Buckinghamshire 
Now I come to tbink of it. 
though. Yesterday's News had no 
writer, only two directors and 
tbe actors. 

Among tbe smaller London 
theatres, New End falas. no 
more) scored highly with Michael 
Weller's Fishing, and earned 
marks for the right ideas with 
Fassbinder's Petra ron Kant. The 
Bush gave us another Kroetz. 
Geirierbahn — a second act. 
virtually, to Stallerhof — and 
Bauer's Magic Afternoon, as 
British as its title in feeling 
despite Its Austrian origin. The 
Almost Free's great success was, 
or I should say is. Tom Stoppard’s 
Dirty Linen, but I also enjoyed 
'a quiet piece about Tsa/endos, 
the murderer of South Africa’s 
Prime Minister Verwoerd. and 
they celebrated the bicentennial 
with a couple of pieces by 
Edward Bond. Square One, which 
only came into existence in the 
autumn and is likely to go out 
of it any moment, gave a worth- 
while season of new American 
plays, including David Rabe's In 
the Boom-boom Room (still 



tan McKelian in ‘Macbeth’ 



Albert Finney In ‘Tamburlaine’ 


play great parts when called on. 
Ian McKellen’s Macbeth In the 
company's small theatre, The 
Other Place, earned much 
praise; I wasn’t able to see it 
but hope to in the New Year. 

As usual, the company showed 
up better at the Aldwych, with 
mneb-admired productions of 
Shaw's DctuTs Dwcipfc. Chek- 
hov's Iranoo fanothcr personal 
triumph for John Wood) and 
a scrupulously authentic The 

Iceman CamcUt In celebration of 

the U.S.A.'s bicentennial celebra- 
tions. 77u> Zwfcors rather sug- 
gested that David Jones's explo- 
ration of Gorky's drama may be 
reaching the end of the lode. 
Arbuzov’s Old World, delichted 
as we wore to see Anthony 
Quayle back, and Peggy Ash- 
croft home from her sojourn 
in the Other Theatre, was a 
temhie bit of sentimental 
nonsense. 

Now if traditional Shake- 
speare is out of fashion at Strat- 
ford. in another place It is com- 
ing back more traditional than 
ever. The long-awaited repro- 
duction Globe Theatre on which 
George Murceli has been work- 
ing for so long opened in a con- 
verted church in Tufnell Park 
Road in North London, and put 
on its first throe productions, 
strongly cast and directed as 
nearly as possible In the style 
of the early 17th century, except 
that electricity replaced day- 
light and candles for the 
lightins- 

Thc Royal Court seems to have 
abandoned its original aim, to 


running as I write— cross your 
fingers). 

Away from central London, 
the Round House devoted much 
of the year to La Grande Eugtne. 
a French mime show that made 
itself very welcome. Before that, 
however, we saw Peter Brook’s 
long-heralded The Ik; admirably 
as tbe international cast had 
been drilled, l found the play 
less interesting, less moving, than 
Colin Turnbull's book from which 
it was quite straightforwardly 
adapted. 

On the other side of the com- 
pass, Greenwich produced what 
1 thought was among the best 
comedy of the year, John 
Mortimer's second play in a 
double-bill, Hcaren arid Hell. 
I’m amazed this show didn't 
enme to the West End; perhaps 
someone is even now preparing 
to unamaze me. 

The theatre outside London 
becomes increasingly important. 
The Birmingham Rop, for. in- 
stance, won ecstatic praise at 
the Edinburgh Festival for Its 
productions of Measure for 
Measure and Jonson's The Devil 
is an Ass. Nottingham as always 
contrived an unhackneyed reper- 
toire. Leicester in the late 
autumn could boast Sophocles’ 
three Theban plays in repertory 
at tbe Haymarket and three 
Shakespeare plays at the 
Phoenix. Bristol, with three 
municipal theatres, keeps them 
all full of Imaginative material, 
including the Arbuzov season of 
three plays (two new to us). 
Chichester was fairly dull in 
spit? of Rex Harrison, but The 
Circle deservedly came to 
London. 


The prospect 
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The ballet 


BY CLEMENT CRISP 
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The New Year's, balletic attrac- 
tions are not, I would hazard, 
at first calculated to send anyone 
off in a frenzy of booking tickets. 
The fault lies, initially, with the 
continuing stringency over State 
funds which Is afflicting die arts 
with pernicious financial 
anaemia; under these debilitat- 
ing conditions playing safe has 
become a way of life. At Covent 
Garden the Royal Ballet' is play- 
ing not so much safe as doggo, 
with Sioan Lake, The Nutcracker, 
Romeo and Juliet and La Fille 
mal Gordie occupying the 
January schedule. This hiber- 
nation is broken in February 
with the arrival of Marcia 
Haydee. Richard Gragun and 
John Cranko's Onegin Fiom 
Stuttgart. Onegin- will receive 
its Royal Ballet premiere on 
February 16 fwith Merle Park. 
Leslie Collier, Anthony Dowell 
and Wayne Eagling in tbe 
leads). It is a careful and 
appealing version of Pushkin's 


poem, and Haydee and Cragun 
wifi later assume its leading 
roles, as too will Lynn Seymour 
and David Wail. A ballet firet 
given in Stuttgart (because the 
Opera House was seized with 
genteel uncertainties as to what 
might happen to a major score) 
will also return to the repertory 
in February. This is MacMillan s 
Song of the Earth, as near a 
masterpiece as makes no dif- 
ference, and the glorious Marcia 
Haydee will ‘be seen in it in the 
role she created. (We shall have 
to wait a good deal longer- for 
MacMillan's most recent triumph 
in Stuttgart— to the Faurd 
Requiem — but that is another 
story, rather similar to Song of 
the Earth's J. Joining Haydee 
will be Richard Cragun as tbe 
Man and Anthony Dowell as the 
Messenger of Death, the sort of 
casting that makes the fans sit 
up and bark, and the second cast 
will feature the no less welcome 
trio of Monica Mason, David 
Wall and Michael Coleman. 


Swan Lake will also continue 
to be on inevitable view fn. 
February. My own secret hope 
is that we -shall one day see 
Rod Hull ‘and Emu In it— -casting 
no less inapposite than some' I . 
have seen during 30 ' years 
attendance at these rites-rhut 
for the aficionados the 'appears 
ance of Wayne . Eagling -as 
Siegfried ft not to be missed-. 
Eagling, with his mercurial; 
style, is an artist of exceptional 
gifts. 

For travellers’ abroad let me 
recommend the New York City 
Ballet season at the New York 
City Centre in January/ 
February: tremendous repertory 
and tremendous dancers, whose 
Paris showing in the autiimn: 
reminded Europe Of Balan- 
chine's ability to make classic 
dancing absolutely relevant to 
.to-day. Also in New York the 
American Ballet Theatre season 
at the Uris Theatre will feature 
Coppdlia and Giselle. In which 
at last Natalya Makarova can be 


seen: The. chance to watdi' hernia -tmd Julief, smri L «Tc 0 , 
Giafile is' not under any erream- .maKing his' flrrt ' appearance in 
stances to : be missed— she j» ibs t Fifie-.ta early: April with lie 
greatest interpreter - to-day. delightful Aira-.Jenuer as Lise. 
S&nilarly -her-_ incarnation^ -pf Hft - Rbmea'.we“know is excep- 
Lft Sylph ide, which fa scheduled ilqnal;.*s Colas' he will surely be 
foittbe Peris. season of ; Scottish ioeal^casL --A 7- - 

Biritet at the Palais des - Sports , : aw : sv ’■ r ■ 
^February. Scortish .BaHet S d -nS ' 

Newcastle ’ 

kS'. *“4^ Oxford and Coven- , 

4 CR B h n ¥*ndie«er; The Sadler’s Wells , 
jSylptode is also billed ffijfe EcyafcdSaHet in Southampton •" 

1? Aberdeen . tod Clav 

. anyone- feeling the:.c^^afygiQjK:; ;i - 5 l ain ijg J ^ g 0es . ^ Man 

fester .and. London - Coniempor 


ical duty .can compare? the! ^ ^ 

Sms’ BournohvUle version . with ary Dance ls^roake^one K ’ 
the*.. Opera s _ . Lacotte- affet- -extraordinary ^“reside notes ’’ ir' ; 
Ttt^lioni : production:' The omni-r Ygtksibire, ‘Spare thpught fot 
pjpsent drift -of - tarlatans - , hod ch?Utie our region 1 

the’ swirl of kilts tif . going, to: -In'. Winter. With tbe added de 
make Paris like the settihg-for lights-.- of - Sunday . travel or 
a dotty Highland Games. ' - British Rail and train food, and •: 

'Mikhail Barishnikov retiinxs-to those tecrlbie waits late at' high 1 
Cqyent Garden with the spring, at_Crewe. when the iron enters 
partnering Antoinette : Sibley thi soul and; you know that the 
(whose recurrent knee injury next stop is death from ehnu. 
by then we hope be cured) and sheer despair: 




The cinema 




BY NIGEL ANDREWS 


For film distributors, the 
Christmas holidays offer the one 
safe haven in a financially ever 
more squally year: a time when 
the expense involved in wheeling 
out their latest and biggest cellu- 
loid extravaganzas — Jaura last 
year. King Kong this year — is 
offset by dependably high 
audience levels and- by the 
economy effected by all those 
Christmas reissues. This New 
Year, the West End fa graced 
hy the return not only of such 
family perennials as 101 Dalma- 
tians and Fiddler on the Roof. 
but -of diehard adult fare like 
Last Tango in Paris, , Lipstick 
and The Last Woman. 

There is hardly less pungent 
a sense of ddja vu, furthermore, 
in the new releases themselves: 
in the hirsute nostalgia of King 
Kong. In tbe swashbuckling. 
1950s-style flamboyance of The 
Scarlet Buccaneer, and. in the 
return, for the fourth and surely 
not the last time, - of- that 


indefatigable slenth Inspector 
Clouseau. 


But- if s casual glance at the 
cinema’s New Year fixture list 
suggests an- unflagging loyalty by 
the distributors to their annual 
Yuletide motto Ring Oat The 
New. Ring In The Old, there- is 
ample compensation to be found, 
if one delves a little deeper 1 for 
those with more adventurous 
tastes. London’s independent 
cinemas continue to multiply and 
flourish; and they offer at least 
three programmes well worth 
braving the winter cold to visit. 
Showing at the Paris-Pullman is 
a double-bill of two new German 
films. Werner Herzog’s lyrical 
study of a champion ski-jumper 
The Great Ecstasy of Woodcarcer . 
Steiner and Fassbinder’s knotty 
melodrama Wild Game. At the 
Gala Royal there is the best 
Western of the year, . Toni no 
Valerii’s witty and spirited. My 
Name Is Nobody (Take, no 
notice of the critical disdain with 


which it was greeted here— Eng- .-fc^rta ble cinema seats in London. Strangely,., while - it ha; . 
iish reviewers are notoriously : ^ those filinnohrs deter- ^ ec0 “ e ' ■•national, pastime ■ 
hard-nosed when.it comes to ^i-recentiy to bemoan the death oi • 

old. but still his best film to fiate. 1 -* :aSt m0re P’ 1 ” , Ic ""T - 

... 25">ws . « _ Two-wees season fiCreens p er square mile in tin 

West End attractions, in addi- .;oayoted to the bespectacled mis- cebSH b f London to-day than a 
tlon to the self-publicising block- adventures of Harold Lloyd with anytime In recent years. To bi 
.busters already mentioned, in- -al : 20-film tribute to. that stylish, sure .they are smaller screen:; 
elude two films tbai slipped into edwedy. director* of the 1930s thgrf of.. old* and -in many case/ 
London with little acclaim but Gjregory La Cava (of Stage Door they -survive on a desultory die 
deserve a closer look. One is *md Mg Man Godfrej/. . fame). - bf - sex films or ever-returnin' %, 
Cooley High, a lively all-black (Mon Welles’s. F For Fake, con- mo.oey-spinners'like Last Tang^uj 
addition to '60s blgb-scbbol genre raph es to mystify and mesmerise - or cabaret ' But many of the new 
popularised by American Grajptt ggjliences-- at the - . Essential born/independent cinemas — lik»*- ri 
The other is Marco Ferreri s tK^ema. - Cousm Cousmtr ts la theJjGatt nr^he Essential or tbr' r,,: . 

nch tale of adultery "as ; uii- ; j)fyoeiux-: — have proved- an irre - • 
nding and begiiliiz]g^ l ronfan-/prss^bty;.liv^ly addition to , the 1 ■ ’ 
any story of young loveJjtohdoDrinenia scene. And then.. '. 
■A why not treat .yourt^tp a.'tau seldom have been , a timi,::- - 
jnd riewing^or a flikt.if ynif.iwfieii-the nidon’s capital -offerer 
e never eeen ir beforer-of a -stronger and more concertec-: • 
lley Kubrick’s majestic.'peridd. challenge to -the cosy temptatlot ? j 

. , Barrji' Lyndon; m^ing: ar. of spending Christmas and Nev. 

the- Cinecenta has the tomerity .iwlitcorae return to the Warner Y'ear by the fireside, watchtm 
to ask for some of the .least com- CcSfeina'? the old, oldfeafure films on TV ' 
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underrated The Last Woman: aj 
fierce, sardonic. .uncomjMnmft- 
ingly pessimistic saga of sexnal j 
warfare, which is well worthy 
seeing if you can take two houriX 
off from your assiduously sus?. 
tained mood of Yuletide cheer— 
and if you can afford the prices 
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The opera 


BY RONALD CRICHTON 


The first months of an average 
year are not as a rule precisely 
what one would use -to support 
the theory, once bravely upheld, 
that London was the musical 
capital of Europe (or was It the 
world?). The full richness and 
variety have long moved to the 
summer, to the months that 
before the war were musically as 
parched as the grass in Hyde 
Park last September. But there 


is solid, typical nourishment to 
be found In London . in the 
coming weeks, with one or : tv?p- 
things worthy of Vpecial : notice- 
Both opera bouses offer 
important premieres. The Royal 
Opera at Covent Garden is to 
revive Weber’s Der FreischyXz 
(27th January) with Colin Davis 
conducting and a new production 
by the controversial Gotz Fried- 
rich. The cast (this most .German 
of romantic operas will be given 
In the original language) 


includes Lucia Popp, Reife Ko! 
and. Kurt Moll. At the Colisei 
OSi. Febramijc; 2, toe -. Engiteb*; 
'Kationab^^^ra givS; the»WoriH/ 
premiere of Iain- ‘ s • 

opera The Royal Hunt xjf /th» 
Sun, ‘based on Peter Schaffer's- 
-successful stage play of the/same 
■name. On March 25, one nf the 
ENO’s most successful-; modern 
productions. Henze’s . Toe Bas- 
xaridx makes a . reappearance. 
Rossini’s rarely heard . jtancredi 
will be given a semi^taged per- 
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fipe. raAMtal ' f^Ss^aife: ftirag ■; on 
-S^utb -Bapki tSeimJiusicaf stars 
twinkle. .‘*puce^C more-^Haitink; 
Andrew 1 Davis, S' .Kyung-Wha 
Chung, Kubelik, BrendeL Solti, 
Ashkenazy (as conductor), James 
Levine; Vlado Perlerahtter are a 
tew names that, catch the eye. 
Programmes', are sound rather 
than, adventurous. There is a 


IQ,. 

*:•’ l r-eR 

:.•••• • i*.{ 

'ri. all (•lanrhee 

: •! • ' - • i*n ’ 

nl 

•::!!<; 


’sprinkling of ednteniporars.- 
music Including: notably the 1 
Park Lane Group’s':-. V Young 
"Artffits ana. ’20th century Musi . 
j^rtes.^^at ■ the Purcell Roan.T'. . 
from" Jahdary 3 to'T and' v 
Steve Reich evening at .th.;, 1 ’-' ’" 1 ih< ' t ‘ sl3 
Round House on February P 
(Those Interested should get th 
leaffet "20th Century Music l- 
Londnn " ' published by Cor. 

. temporary Concerts Co-ordinh "> 
tion, c/o -5PNM, 1 ' Montagu 
Street, W.C.l.) 
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BY B. A. YOUNG 
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“The very rich are different 
from us,” said Scott Fitzgerald 
to Hgmingway. " Yeah," said 
Hemingway, “they h^ve more 
money.” This is the difference 
between the subsidised theatre 
and the commercial theatre, and 
It explains why it fa so much 
easier for the subsidised houses 
to plan a long way in advance 
while the commercial manage- 
ments must run their profitable 
shows as long as they can and 
keep their new productions until 
a theatre falls vacant 


So, starting at the top. here fa 
the National Theatre in the New 
Year. Hamtet, Tamburlaine and 
The Playboy of the Western 
World will continue at the 
Olivier, - with some other less- 
attractive fare. On January 21 
they are joined by Oddn'von 
Horwath’s Tales from the Vienna 
Woods, which offers previews 
until the official first night bn 
January 26. The author - was a 
Hungarian who wrote in Ger- 
man, and the play has not been 
done in England before, though 


it has a high reputation in Ger- 
many and Austria. The trans- 
lation has been done ' by 
Christopher Hampton, and the 
Austrian actor Maximilian Schell 
will direct. 

Blithe Spirit moves over from 
the Lyttelton to the Olivier in 
February. The Lyttelton will 
then be showing Jumpers and 
No Man’s Land . which is back 
from New York for a short sea- 
son with Sir John Gielgud and 
Sir Ralph Richardson in their 
matchless double act. 

At an unscheduled date in 
March, there will be a new Alan 
Ayckbourn comedy. Bedroom 
Farce, and a- tittle later, a new 
piece by Robert (Viuot Regina.') 
Bolt, with the unpromising name 
of Lenin's Testament. 

The other top company, the 
Royal Shakespeare, will be con- 
centrated at the Aldwych until 
next year's Stratford-upon-Avon 
Festival begins in tbe spring. Do 
anything legal to get tickets for 
Wild Oats, both hilariously 
funny and splendidly played. 


Arbuzov’s Old World may appeal 
to the most sentimental; among 
us, but otherwise its' charms are 
confined to the playing of Peggy 
Asbcroft and Anthony Quayle. 

In mid-February, they will 
give a new play by Peter Nichols, 
Privates on Parade, set among 
ELM. Forces in past-war Malaya, 
with Dennis. Quilley marking his 
transfer from the National. 

In the Royal Court, London's 
third main powerhouse of subsi- 
dised theatre, the year will begin 
with a return visit from Siare 
Band is Dead, the South African 
play whose autbors-cum-lead- 
players_ were lately Imprisoned 
in Transkei but released when 
their detention proved to- have 
effects more widely deleterious 
than the Transkei authorities 
could ever have imagined it 
would. 

The unsubsidised theatre can't 
offer many such firm predictions; 
but there will be the new, British 
Company in A Chorus Line at 
Drury Lane for those who 
enjoyed the American company; 


and a‘ wiv4i. of SirXTerence Conquests, which in fact consist - 
Ratttgan’s Separate Tablets arihe of three plays. Leatbcrhea - ' 
Apollo from mid-January, with will . show Arms and the Ma 
John Mills and Jill- Ben nett' at and Frank Harvey’s The Doc. 
the top of r the' cast."-.- * ^after the Fair (adapted fror^n 
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compare with theatre 

capital. Here is 

The Royal Shakespeare 
playing in Newcastle 
and ApriL As 


ami ~ unffl the enfl -of January. Di- . 

f Mm P a i l -k b ;* 4 haT1 ?& W-VS from the 13th it will be-runnin ; . 1 ’*«« 

local difficult!®.- this is parfleu- , * . repertory - with Tbornto^ “ -.Xwa 

larly happy- Nottingham s hand- wiidpr-^ TW «ifem of mtr TeetlJ. n ' f "r>t 



Wesker premiere In January. 


• . reary . and > The School fi ' 51 i: 

Birmingham devofes most- of ScanidL and The FrorU Page f ^tii « 
the first quarter, of next year March- .So,- to. coin a phrase. • r-.-i. , 
to Alan Ayckbourn’s Norman goes. •• ' • 
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Google Withers in The Circle' 


p Good work to report, too, from 
York, where I specially enjoyed 
Jane Howell's production of the 
Mystery Plays; from the Ul-faied 
Tyneside company in Newcastle 
(still going until January 31); 
the ever-interesting Glasgow 
Citizens. Manchester has a brand 
new Theatte, built in the shell 
of the Royal Exchange, and 
working with all the collected 
riches of what was the 69 
Theatre Company. 
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Nineteen seventy-six. was a 
great year for anniversaries on 
television: the American bi- 
centennial, 40 years of BBC 
television, 21 years of ITV, 20 
years since Suez and the Hun 1 
garian uprising, 25 since the 
Festival of ‘Britain, 30 since the 
opening of the Third . Pro- 
gramme. and so on. 


But if you think those were 
worth an extraordinarily large 
number of nostalgic programmes 
just wait until television gets its 
teeth into the anniversary block- 
buster of 1977: Queen Elizabeth’s 
Silver Jubilee. You will not 
have to wait long. Starting at 
10.10 to-morrow morning BBC2 is 
re-run uing Coronation Day in 
full— all seven hours of iL 
At the BBC there has always 
been a special fondness for this 
Dimbleby marathon (prefaced 
to-morrow by son David) which 
goes beyond the constitutional 
aspects of the event, 

With 20 cameras scattered 
along the route and in tbe Abbey, 
it was the biggest outside broad- 
cast ever mounted up to that 
date: but even more important, 
it was the coronation coverage 
that really established television 
in Britain as a mass communi- 
cations medium of great signifi- 
cance and enormous potential. 
Thousands of new sets were, sold 
on the strength of the coronation, 
and on that day - there were 


probably more viewers per set 
than ever before or since. 

Coronation Day 1953 was, of 
course, made on black and white 
film. If your preference is for 
the full-colour electronic . tech- 
nology of to-day’s videotape, you 
would do well to watch to- 
morrow night's Aquarius from 
London Weekend. James Galway 
gives a splendidly vivacious per- 
formance of Vivaldi’s “ Four 
Seasons- 1 * in his own transposi- 
tion for flute, and producer/ 
director Bryan Izzard backs this 
up with Illustrations in chroma- 
key and other forms of overlay, 
negative images, and goodness 
knows what else, following, the 
minutely descriptive sonnets 
which Vivaldi wrote to accom- 
pany the music. 

Looking further ahead to tele- 
vision in 1977, It is going .to he . 
a big year for the Christians — 
and not Just because Michael 
Barratt takes over a restyled 
Songs Of Praise on BBCI this 
coming Sunday, either. 

On January 16 ITV will begin 
its big' series Moses The 'Law- 
giver with Burt Lancaster- bear- 
ing both upper and lower-molars 
in the. title role, and Anthony.- 


which he is hoping will start 
transmitting on the ITV network 
at Easter. This series, also com- 
prising six one-hour programmes, 
has . been directed by Franco 
Zeffirelli, stars Robert Powell in 
the eponymous rflle, and— accord- 
ing to Lord Grade at his Christ- 
mas lunch for the Press last week 
— “cost 518m. including the 

interest" - 


slickly made series, starring Kate Since the late Profe»^ 
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Innovator^ 
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(wife of Sec. Million . DoUar'Man \ development .of mvlusation fro, y. -- 
Lee Majors) and Jaclyn Smith- a£. the. earliest time was called , Ir .m, i, , 
three, ex-poiicewomen working Ascent Of Mary land the at * 
for the mysterious Charlie whose series written h J ' l * - > i., ; , .' r 


orders — with paralysing lack 


Quayle playing Aaron during^* 


one-hour episodes which 
Grade of ATV has co-produced 
with Radiotelevisione Italian a. 

That is a mere teaser, however, 
in preparation, for his blgi big 
production, Jesus Of Nazareth, 


If a - more cerebral treatment 
of Christianity Is to your taste, 
Granada are expecting to be 
ready, in the summer with 13 
hour-long documentaries looking 
at. the influence of Christianity 
on life, in general and on the 
arts - , in particular. Writer/ 
narrator Bomber Gascoigne has 
been - travelling in. 35 countries 
with - a film crew to- make the 
series.' 1 

Staying with religious titles 
but moving to the opposite' end 
of the spectrum in. terms of pro- 
gramme moves, the ITV network 
will from Monday he replacing 
Thames’s ratings .winner- The 
Sweeney with a new- American 
series called Charlie’s . Angels, 
upon -which- ITV axe . retting, 
hopes which may have been 
hoisted up dangerously, high. 

In America,, the - series fa 
credited- * with having pulled 
ABC Television almost single 
bandedly into- the top - ratings 
spot among the bjg three net- 
works for the first time in his- 
tory.’ ’ It is by all accounts a' 


originality— are all . aiven ■ by Smith studies, 
phone,-:- 

It fa claimed tha^.^cji episode society up to the. presen tYTay; W 

cost ^fliird of a miUUm dollars,- is hardly- sarprittng : ;«ia%vi^ 
and- executive- pVbdricer Aaron, known already . -within 
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S peiiihg ji«.sffidf^ u We’rermore, ^.r.-The Descent .Of j 

concerned,; wJfh %ilrdos. - • Once again ; . material - for 


govms'than .tife tirists and turns programmes has; been garte 
of tbe -plot'*|whfch has. a- telltog - from allrover.-the' world, apd-on 
ring'-of depimion^ra Hollywood hfelh.-tiW:. penes reflects '^Uf 
abotttit - - . / - ‘ ' , specifically the historical inti 

ITV are boplpg that wlffi jjrefation of-one man. HoWevi 
Charlie’s -Angels, v . Six. MilUpn where Bronowsid's style trad 
DolkUiiyjagatr.Biouic 'Woman to ;be heroic.- rhetorical, - “' 


Ridt Mati -Poor Man <starttng L imderstana tuat • w 

repeats in'Jahdary, runiilng bralth’s^-as. might be expected^ 


with repeats >u u nmmi j, . 7 »-*. - - ^ - - 1 

into new episodes 4a March) nr .fa,, more -acerbic and satirical, 
their schedules; iH -bought to not downright malign. 
from America they wtil he able - Ej^ries l^and 2 are calljl^p 
to turn the tabl^on the > The Phopbefa ADd Prom k e t 
whose domination -of the 1976 -Classical Capitalism and T1 
winter- ratings fa attributed by- Manners And Morals Of Caj. ^ 
many within, cbnuneroial. tele-'taiittnr and the series eontinu:-^ , 
vision to the .BBC’s purchase of. .'^ii'Karl Marx and :c0lonfahs ^-:-. ; .„, 
Kofrk in* Stanley And Hutch. Aa .-Lenin Art d Tbe Great U^S, 

It is h ardfat likely ter- w “ “• * J, “ ,rho - /fCovnftS “ nd ° * h 
easy as 
One of , the 

series from . — . — , 

on January 10 and running;, tor 


r7 the BBC wui ^.k 
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PERSONALLY. I‘ n , , 
about sales. 1 bale ever? ™^P wara 
The PUsbi n , a f b V^- -ut 
crowds, the heat an* -.i.- 8 ’ 
thor dMpci “ilefint' ° Te ««. 
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by Lu cia van der Post 
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you to a refund (tboughthe shop 
.may try. to make yon take a credit 
note yon axe entitled to a cash 
refund if that is what you want). 
Similarly a garment, ' even if a 
“second," which .bears a label 
saying that- it is. fully washable, 
and subsequently proves not to 
be, can and should be lakes back. 

• ' Among the things I would re~ . 
commend to those who have the 
money and the stamina for the 
sales are anything in the luxury 
. line that they have their eye on 
—pieces of jewellery, imported 
high fashion wear, leather- and 
suede are all likely to rise very 
considerably In .the coming year. 

Duckdown has increased by 50 
per eenL over the past year so 
linen buyers are expecting conti- 
nental quilts to rise dramatically ; 
in price in the near future. 

Much of the linen to be found 
in sales is seconds. The faults 


rudderless 

have, when especially hard-uo ol 

Last year in desperate need nF I 
a warm coat and having 1 

hour at the lime 1 went JoBmS 
nrst sale day on? 
to have my new Christmas ho\Z 
alt pinched within five minutes 
of entering the store. s 

Which isn't to say that i 
fully admit that sie S a « f 
COOD thtas. 1 can never^for 
instance understand why linen 

•SJrtXL* SiPL- 0 *®' V“*. and somehow 






■when* coming off 


household eisen- ttetion Yrom^l “Yn ? a « machine, or an edge nit hemmed. 
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““- d otherwise "have ^"wheT Sf S&' .Hj * .*•!**** ^ »t reSnced 

b Thn b 2»?S? ° ne i S reach - declaring that goods^may not be 1 . • ■- or towels that come up slightly 

# T5* 8 ? Id K D rale about saJe a exchanged or* refiS&d ail Knowing exactly how the sale Jar ger or slightly smaller than 
Is never to buy anything without illegal. ’ r eiunaeQ are price compares with the original p on naJ are marked as seconds 
herng SUM you want it— it sounds' I suppose the biggest problem V?<xis another difficulty. Very and tb e size should be marked 
5f rSnn, enQ u Uh ^ ut *** numb er for most shoppers Is* knowfng. oft *? goods : are .labeUed with Qn ttem _ but do 

P* 0 ?^ wfao J eo d UP with a gold exactly why things are reduced 2 ' ™ommended price" and 0 n the rest of the page we 
a ,” d noth,n S to go with in sales and what ' S5 “our- Price and here the second havc tried to give a good overall 
" a boo J ca - se l °o bi S for the “seconds" and “imperfect - t prlc £ ma ?' not b ? « idea of what is happening in the 

. . mean. There are several "hSw H ofte ? *¥ ftmnd •*? Mles ^ year . We have ^ peP . 

I the best things to go whose professed policy is to ? tores sbops specialising in f orce> limit j t ma j n iy to ’Lon- 

a P f». fi . rstly sta Ples, like reduce just those items that Jow 1>rjces ’ don (though, wherever possible, 

linen, mat one always needs and haven't sold parti cnlarly well' of -When it comes to seconds, we*ve given out of London 
Knows one needs. Secondly, good which they bought too many or goods marked “ substandard," details) but local papers usnally 
ciassic buys — the really good that are dow out of season and “imperfect" dr any other phrase carry full information on the 
mazer mat could transform need to be cleared to make way indicating that they are less than sales dn their area, 
several outfits for years to come, for the new season's goods' Here perfect, it is important to find • We haven’t been able to say 
i e _r u , rbei T y you’ve always is your most likely chance of out exactly what is" wrong with when each sale ends as so much 
longeu for but can't normally finding a true bargain. the object and then decide if depends on how stocks last, 

an ora. the cashmere sweaters Goods bought in specially it is spoilt .Irrevocably for. you. Several shops report that even 
y that makes it for the sale are usually (and. The onus here is on the cus* holding a sale will be difficult as 
sound a bit dull there is always in a reputable store, ‘always tomer and the only reasonable shoppers *rere buying up. tbeir 
possibility that you really should be) labelled as such, but grounds for taking it back later entire stock before Christmas, 
this time find one truly legally they do not have to be -bn would be if it did not fulfill The moral of; this is, do check, 
mad. beautiful item That never so labelled. Very often' these the function for which it was to telephone if possible, before 
in your wildest dreams had you goods are also manufactured intended — in other words you embarking on a journey. - We 
thought of buying but that will specially for selling in sales and cannot ask for a refund, because have checked everything we pos- 
itive pleasure and delight for you should then beware— they of a flaw in. a piece of fabric sibly can but we cannot be sure 

may often be of inferior quality, or a crack In a piece of china of how long stocks will last or Sfe 

Harinmwl n , ' I . .... j ’ll •„ v.l, V_... ~ _X . 


self what the precise fault 


the 

Will 


years, 
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Aquascutum Women’s Sale, 

Regent Street, London, W1 
_The particular bargains here 
are coals. There are many belted 
casual tweedy coats up to £30 
cheaper, plain wool coats in all 
colours and sizes, again £30 
Cheaper than usual. 

Army and Navy Stores, all 
branches 

Many ladies' coals and dresses 
are reduced to half price. There 
will be a separate linen event 
beginning on February 19. A 
and N also have a good selection 
of reduced while goods. 

Austin Reed, all branches 
There are reductions on suits, 
jackets, trousers and topcoats. 

Examples are £14 off suits. £7 off 
blazers, £5 off some tweed and 
rorduro.v jackets and £1S off 
others. Cashmere' polo sweaters 
are reduced from £25 to £15.95. 

Barkers, Kensington High Street, 

London W8 

Barkers has big reductions in all 
departments, including HanJmex 
MX $90 cinecameras reduced 
from £215.95 to £98.50 and New 
Home 691 compact lightweight 
sewing machines reduced from 
£158 to CTS.95. In the electrical 
department, there are reductions 
in hostess trolleys, toasters. 

Irons, kettles and fires. 

Bourne and Hollingsworth, 

Oxford Street. London 1V1. 

There are bargains in each 
department at half price or even 
less. Webb Corbett hand-cut 
crystal sherry glasses £3.30 
to. £1.65 each, and reductions cm 
flcctric blankets, some at £6.50. 

Debenhams. all branches 
Ibere are big reductions in the 
fashion departments: and £10 
sff all sheepskins. In furniture, 
there arc reductions of between 
15 and 35 per cent on Program 
Bcredew. Eden. Slonehill 
Concorde and on beds, 
bams own kitchens will be 
reduced by 25 per cent. 

D. XI. Evans, Oxford Street, 

Umdan IVl. 

fliere are reductions in 

....... - departments and 

, s iro*rvihine"~iV the examples la women's fashions 

£2.95. Cashmere fcmiwear. shippers. D lJartraent (42 inc£ are: knitted. suits, at £15; Wahls 

when perfect cost £-°. Super Departra^nri ^coordinates (blouses, skirts and 

imperfect costs £6-95. There is hip upwards) reaucea oy ^ jumpers) £8.95 and £10.95; 
10 per cent, off all records and nni . Blrm : nR ham. 1 Especial purchase of Goray skirts. 

nssertes. 2U inch colour remote- KaMu “ g ^ 6arga /ne *t £6 95; special purchase casb- 

sonirol_T\ T al £299. nre2dio P television, electrical,, mere/wool dressing gowns £28. 

Fenwick, Bren I ('ross 




Luggage seems to go up in price all the time and a really good 
piece Is now an expenshe item. The sales offer the perfect 
opportunity to replenish if your own luggage is looking as If it's 
seen too many conveyor belts. Liberty's or Regent Street has 
a very good selection of suitcases of all sorts in the sale 
but X particularly like this Mol max range of black nylon 
corduroy trimmed with leather. This size is 3U inches hy 
16 inches and is 8J inches deep — it has been reduced from £4$ 
to £33.95 and there are three smaller matching cases. 



A 

A 






Casa Pupo will be having sales at all three branches — 36-fiO 
Pimlico Road, London. SW1. 17 Sloane Street. London, SW1 and 
at 8 Brighton Place, Brighton. They arc good shops to look 
out for rugs and glass— this Portuguese wine goblet is 
decorated with very delicate engraving and is reduced from 
£1.70 to 65p. Also from Casa Pupo is this plain-white glazed 
pottery lamp-base from Italy. It's about 12 inches high and It 
reduced from £15.50 to £9.95. 




I’ve long lusted after a classic Burberry trenchcoat and the sales 
will be a good opportunity to buy one at a reduced price. 
Normally, they sell at from £79 but in the sale they will be 
reduced to from £55 (the “ from ” meaning that the exact price 
depends, on the style). - Unfortunately the Barberry hat and 
scarf are unlikely to be rn the sale as they have been selling 
so fast that there are very few left Most branches of Burberry, 
including the Haymarket and Regent Street branches will have 
the trencbcoats. 



Jaeger classic clothes are always a good sales, buy though whether 
you can find exactly what yon want in the right size and colour 
is always open to chance. 

This year there are some very nicely cut lined jersey 
blazers in the sale' (photographed far left), reduced from £35 to 
£20. In sizes '6 to 14 they come in bine, green, rust or light 
brown. There are also some good lined skirts reduced from £18 
to £12. In sizes 8 to 14 they come in blue, green and eoral. 

The man in our photograph is wearing a brown velvet suit 
which seems a particularly good buy. Reduced from £89 to £65 
the suits come-in dark bine, black, grey and bottle, as well as 
brown, in sizes 36 inches to 44 inches. However, Jaeger cannot 
guarantee that all sizes will come In all colours, nor can they 
be sure which colours and sizes will be in which branches 
but most men's branches should bare a reasonable selection, in 
particular Regent Street should have a good number of beige 
velvet suits. 

Picture bp Trevor Humphries 


Harvey Nichols of Knightsbridge, London SW1 will have a big 
selection of Ketch designs in the sale. Nice padded jackets 
reduced from £32 to about £22 and this very up-to-the-minute 
warm checked shirt with drawstring waist and sleeves. Reduced 
from £13 to £9, it is available in a whole range of 
different checks, mainly bright except for a brown/black 
version and will be in sizes 10 to 16. 


n ebon- Meredew units; and 15. per centt ^ special purchase of 2,000 
nff Vivaldi seating units. ...Shetland sweaters for children to 
Peter Robinson, Oxford CM£* 22 m-34 in (ages two-14) for 

*r°" dan ’ W1 . , n en ^ Self ridges, Oxford. Street, London 
Reductions of up to w P« _ 

mere are reductions in P *r53? Tod'S T* 1 ®™ reductions in all 

tttnS Ss^ SrSMS from £2 for ear* 


household 


some 




Prices vary from £36 to £55. 
Printed silk ties from £3 (were 
£6), cotton shirts, pure cashmere 
V-neck sweaters at*£IS. 

Civil Service Stores. Strand, 

London, W.02. 

Especially good for lightweight 
luggage. 

Luciexuie Phillips, 

89 Knightsbridge. London S1V1 
There wili be reductions of 10 
per cent, on all current collec- 
tions and 50 per cent, off woollen 
suits and three-piece outfits. For 
the first few shoppers in the 
queue there will be four special 
"give-away bargains '' by Jean 
Muir. 


China is another good sales time buy and 
Wedgwood seconds often have such little 
flaws that I for one can hardly detect them 
— frequently items arc rejected just because 
a flower is a bit out of place or one colour _ _ g 
is a little off-key. In Liberty’s sale there will / til JailUciry 
be a big selection of Wedgwood’s Devon 
Rose pattern which is very soft and pretty 
with a very pale blueLsh /greyish background 
and delicate, rather Chinese flowers. The 
teapot is reduced from £7.85 to £4.15 and a 
cup and saucer from £2.45 to £L30. 


Wallis. Brent Cross and London 
suburban stores 

Up to 75 per cent, of existing 
stock will be included in the 
sale, some reduced to half price. 


Drawings by Sum ike 


UvwJLthPre' is 40 ner cent, off sandals, canvas snoes ao “ “ ia rg e reductions in continental reduced from £47.50 to £29.00. order upholstery in four styles, especially nienswear. Also 

Il'l n 3 r i i ncton seconds and 50 son* midrcalf noots. ■ &aca qu Uts. doubles from £84.00 to £54.50; a William Whitdey Ltd., Queens- special purchase of slacks, skirts 

per' i-nni off Kowa Boda glass branch has different rang • ' .gjmpsona, Piccadilly, London 24-piece Thomas china dinner way. London W2 and ski jackets for children. 

* Scotch House, S4 Regent greet,; ^ . . service can be bought for £25 Although the sale is already on. Fenwick. New Bond Street, 

.rconus. London WI; 60 PnnceS oti^^iconsiderable reductions -in ..instead of £4950. there are special bargains to be London W1 


Al^ihP^hnns^l^ha'-v Bentwood Edinburgh ^nnrtment^ ,ports ^ ar a0d ^V^pment . as Lawleys, 154 

ftrlinesnop> Innovator In the nienswear ^epartineirt- jj ^ nj en i s women's London. WJ. 

fedfXir i l bc SS raS Sme«. in «r, D u S .WJM. «t. tahlon , m Kc^orie,. 

SS «2 W £»J» froM £1 F : „ M wi “ d Edpu-. Piccadilly 


There will be reductions of oO various reduced from Apart from tiie usual reductions 

Per cent off a selection of bunk spons jacKe F or ladies there-. Tn- current stock, there are also 

K l-in bcds. the Porntigs ^^^fpXers for £12,; special, purchases bought in for 




hire, - Oscar wall 



AT THE SUPERB NEW WEMBLEY 

exhibition centre 


Tho - Model Enplneer Exhi^- 

tton tin corpora rizurt-he ^ooa- 
... -Worker Snow* 

... provides ji superb opportunity 

• tor model-making DO fi?2?kful 
lo see and learn from the skius 

■ «f others • 

, L0130M0T1VES-B0ATS- AIRCRAFT 
TRACTION- ENGINES- MlUTARIA 

WOODWORK-CRAFTS ■GEMCRAFT. 

'.There is aomethiMr toyjgj 
one, yaunfi: and ola. A aay-vui, 
1 tbo numb' 


ADULTS 50 p CHILDREN 30p _ 
Parking for 5000 cars- GoodDM 
and tube services .(Wembley 

plenty ^df^rcstauranta end 

snack bars- ■ 

OVER 1.30 STANDS • - - 
■KTnnv featuring: MetureS Mia - 

SiSStsSSSoS m*rn-n even 
a rai mature, Jdde- 
WOODWORKING _ • _ v 

TMs year we are incmpmrattnff 

U,e Woodworker Show. dte-. 

rfmr all the skills o£-tne 
tsman woodworker. .. • 


Lots to see, jeQ ^ 


at £3.99: 


per 

■ slightly 


Regent Street, available oh January L especially Many items reduced by over 50 
in the linen department. White- per cent, such as Italian sweaters 
Snb-sfandard Royal Boulton leys carpet saJes always repre- down from Z 13.50 id £6, cord 
tableware at 50 per cent, of sent good value and this year culottes from £8.50 to £4. and 
normal retail price. there are reductions, sometimes polo dresses from £8.50 to £4. 

Liber.ty and Co„ -Regent Street, to )-price. of carpets which have 
London Wl; King Street, Man- a slight design defect. For in- 
stance, there Is a 10 ft- 6 ins. x 
12 ft Axminster reduced from 
£168 to £42. 


Chester. 

There 


is 10 per cent, off all 
reduction 
Probably the best 


imperfect 

to £26.50; aim ~J**S S' 4 ® Y an,na 


Wtndsmoor velvet jackets - re- bargains are m Liberty fabrics: 


djiced from £53 .« -v-w. nuu u«nnr«7*5 tn FA 
; I)enby seconds at 30 per «nt ™ » 7., ™ 

•off perfect price - London Bedding Centre, 26-«< 

[Waring and Glllow. 188-196, Sloane Street. London SWl 
Regent Street, London, Wl An opportunity to snap np top 

£100 can be saved on many suites quality be<fa (several shop soiled 
and. Parker Knoll settees are beds *t ‘half price) and unusual 
reduced from £296 to £189; 300 be <k like four posters and round 
pier cent wool shag carpeting -beds considerably reduced, 
down from .£9.50 square yard branches 


Starting to-day 

Wool worths, all branches 
There \vill be reductions in irons, 
toasters, kettles and. in parti- 
cular, in lawn mowers. 

1st January 

C & A, Brent Cross branch only 
See G & A all branches (Srd 
January) 


4th January 

Gieves and Haukes, 1 Savlle Row. 
London W.l 

Big reductions in overcoats. 
D’Aveoza coals, for instance, are 
reduced from £95 to £45. Some 
Chester Barrie suits are reduced 
by over hair— £150 to £70; Acker- 
man Internationa) suits from 
£85 lo £55. Perhaps your best bar- 
gain would be a pure silk jacket, 
reduced from £S5 to £35- 

5th January 

Scotch House, 2 £ romp ton Road, 
London S.W.3 


8th January 

Casa Pupo. 17 Sloane Street, 
London SWl; 56-60 Pimlico Road, 
London SWl; 8 Brighton Place, 
Brighton 

Apart from reductions in glass- 
ware and pottery , Casa Pupo will 
be reducing by half all rugs and 
bedcovers in the Zamora range, 
liar rods, Knightsbridge, London 
SWl 

The bargains at Harrods are 
too splendid and numerous lo 
list and one would have to keep 
the store open for an evening, 
like Sheikh Yamani, to see half 
of them. Bulova Accutron 
ladies' and men's watches are at 
half-price. Harrods superb fur 
collection is reduced by 15 per 
cent, to 50 per cent., and Way-In 
Living have a special purchase 
of Scandinavian upholstery — 
Ihree-seater sofas in brown check 
£99 reduced lo £49. plus easy 

chairs to match at £15. 


Haney Nichols, Knightsbridge, 
London, S.W.I. 

Half-price bargains throughout 
in fur coals, dresses, separates, 
knitwear and in sheets, towels, 
oriental carpets and rugs. 

Laura Ashley, ail branches 
End-of-line wallpaper designs 
at about 40-50p a roll: end-Cif-line 
fabrics will be reduced by 35 
per cent 

Lilly white*. Piccadilly Circus, 
London. W.l. 

Plenty of ski and tennis cloth- 
ing half price, and sports equip- 
ment — a set of Campbell clubs 
l throe woods, eight irons l half 
price at £53.50. 

Wallis. 9G. Kings Road. London, 
S.W.3: 9. Bromplon Rond, 

London. .S.W.3. 

See Brem Crons ( 7;’: Januar; >, 
The Reject Shop, 245-9. Bromplon 
Road, London. S.W..*!; 209, 

Tollpnham Court Read, Londou, 
W.l; 62. Easi Si reel, Brighton. 

Bargains in cane furniture: east 
iron saucepans and casseroles 
t reduced by 25 per cent i. giass- 
ware, and white bi-ntviood chairs 
— reduced from £15.50 to £9.99. 

lOtBi January 

Sanderson of Berners Street, 
London. Wl 

5.000 rolls of vinyl wallpaper 
reduced front £4 lo £1.75; linen 
unions at £2.50: 100 per cent, 
cotton al £1.75 l from £2. St) ' 50 

per cent, savings in lighting 
department. 

12th January 

Aquascutum Hen's Sale, 100, 
Regenl Street. London. W.l. 

Cashmere overcoats down from 
£210 io £155, corduroy jackets 
from £39.50 io £19.75. dinner 
suits from £125 to £69.50, leather 
coats and rilk tie*. 

Wallis, 217. 272 and 490, Oxford 
Stri-et. W.l. 

See Brent Cross. 


»%££■ SWS » Jl^rauSK SM Resem Slreet - -» 


£5.50 in 31 colours. 

carpets, washed „ . , .... 

designs, half price at £406. Knoll are included On uphois- Dunn’s of Bromley gfh JstntiarV 

Hornes, aU branches tered furniture such as three- Enthusiastic bargain hunters will " n "Hilary. 

‘ The majority of their suits will P«<* suites you will be able to find plenty 0 f opportunities. BentaJls, Kingston upon Thames; 
be reduced hy. 50 per cent. save upwards of £100. SJeepeezee especially in’ Heat’s own brand Ealing; Worthing; Bracknell; 

Jaeger, all branches beds are being sold at a third merchandise: their hand-made Tunbridge Wells 

- ■ Jaeger sales are particularly off the usual pnee. and Rex bedding y^u be sold at up to 25 BemaUs now offer Astxaka 
good if you -like their . clothes, orthopaedic divan sets (singles, per cent off; goose feather and coats at one-third off. This 

hut go for less than classic doubles and 5 feet) are half the d 0wn duvets less 25 per cent.; brings a fake heaver coat down 

colours— for instance * there's a normal price:. . «-» v* — -j -.—.5 *--i — >— fmm vrs ms th<»v aicn ntf or 

very nice linen blazer which Hess Bfos^ Bedford 
toxws with a‘ knitted skirt in coral London, WC2, and most other 
plziir. It’s- also a good place for branches 
bargains, for men,. Their range of 100 per rent. 

John Lewis Partnership'. . . worsted suits- will be reduced 

/ All 19 "stores will have. -bar- from £79 to £39.50. 
gains in. china, and. glass.. House' New Dimension, all branches 
hold linens/ furnishing and Most branches will, be selling 
dressmak tog fabrics. ’ their telephone table m white 

Kendal MUne, Manchester - melamine at £12.50 instead of 
' ' Single .'Contlnentaf quilts raade £25. and will be offering a 20 per Brent Cross) 
from' pure duckdown. will" be., cent, redaction off made-to- Bargains in 


Heai’s printed cotton fabrics ^ rDin ^65 to £43. They also offer 
Street, (slight seconds 1 will spjl for £1 4-Seasons rainwear— a special 
~ Mm a metre. Special purchases purchase— at £16.50. Also many 
include, wall units, oven-to-table-' bargains for the home such_ as 

ware (seconds, reduced by 30 ' ' 

per cent.) and enamelled steel 
cookware from Finland. 


3rd January. 

C & At alt brandies (except 


all 


Sluniberland divans (4 feet 
6 inches) for £99.50 and Monarch 
three-piece suites in Dralon 
velvet for £259. 

Burberry s. Regent Si reel, Lou- 
don, W.l; Haymarket, Loudon, 
Wl. 

There will be a good selection of 
departments, slightly imperfect raincoats. 



STARTS TUESDAY 

OPEN ALL DAY SAT UR DAS' Sth. JANUARY 

25°/o~50% REDUCTIONS 

Chester Bame, D’Avenza and Ackerman International 
Suits PLUS! DRAMATIC REDUCTIONS on Sports 
Jackets, Trousers, Shirts, Ties, Knitwear, Shoes etc. 

Buy now at never to be repeated prices! 



(y IEVES & J^AWKES 


m. b ■ M. A Lia 

ofSavileliow 

1 Satvile Row-London \M. Telephone 01-434 2001 


In the City- Lime Street Branch Sato - Starts Tuesday 


•isJ 













WELL, THERE we were J a 
early 1973 watching the housing 
market still spinning away 
furiously when suddenly the 
roof started to fall in. It was 
thought by some at the time to 
he a temporary phenomenon 
. s* ace under the natural order— 


A ft , y • • # . • • improve the situation. We feel 

All things in moderation 3 g~ , vsss£ 

Wide publicity has been 

BY JOE REN NISON given to the general dissatisfac- 

tion over the unique system of 

“ Valuations never prove easy essential reasons, reconsidered dential property values has been offering for a house in Scot- 


BY JOE RENN1SON 


m 







eV v n the d ! vin * order of and 1976 has been no exception, their requirements. 


significantly restrained. 


land. Thu fact that criticism is 
only' relevant in a firm seller's 
market ■ is currently demon- 
strated by the wide selection 
of houses available, for which 




zlll jv that me property marxei was pricing of Uie property ana u is mar k et an d mos t nronerties r 

complete despite some hefty on the move again, and that those that have been keenly coming on t0 market* at or ^ tTt 15 n0 . com . petirloa * 
demolition work by HM Govern- higher prices could be asked, priced and carefully marketed dose £ fair Lw wer e ^resting development has 

meat during 19,6; 19,, should hut there has been little evi. whieh have sold. A number “ L „'^,:i gur !. been the growing use of the 


see the work finished. 


but there has been little evi- which have sold. A number .-iijw- Quite At been the growing use of the 

dence to support this, and we of properties priced in time mortices were easier to 625(3 price in order t0 attract 


following 


* nd "°. w : !2“ riS0S h3 '- e bC f en buildins 00515 force ^elopers offe r was accepted. The general “ ith possible Motion of “arket with in' most cases at 

mudest in the past year out for tn hfvhtr nrfrec f nr th^ir “ me pD53 . e exclusion oc 


S! fc f«rt!r? ie th? t >ear b h l f ° r tD ask ‘ higher prlCW for *** cusuwi whereby asking prices country ho^^ wS land less than 10 per cent in- 
“ *5?,.“ ^houses.” of properties are consciously Sphere sX* mTifced?* ««• 

0r ) W , hlcb t i e v J? o e Even the moderately priced fixed at figures in excess of the ] uctance for purchasers to take 2 - There has been an increase 
wives «use7or U concera PCX It^ 3nd easy 'f in S ° f Wi ^t price which is anticipated is not, oa the high c £ st of maintenance ™ activity by small developers 

ZSfZJZS'S? rinn? seeras *° be feellng ^ P*nch. and has not, proved to be for these larger properties for converting or sub-dividing 

led i n * 5”? Creasy and Jeffery sum it up beneficial. ese larger properues. town houses into quality flats, 

statement by _ the Hnuse we jj_ ^ Hertforshire agents, situation in Scotland, 3 Tbe sector ' of the market 

•hat- ^'Thp nrv-nopts'fnr n'rivitp “ Moderation in all things " in Sworder, also report that 1970 ]^!^ nr ,^? cau ® e of , ge . ne r ra J y which Government has been 
housin'* oT P tn,f? Cl in , rp many ways sums up the property has been another difficult year. lower prlce^se^ns always to be committed to help most .that 

1, !: scene during .1976. There were In their experience the residen- ™ sler - * beconung desperate. Js the ^ tlme £ uyers> etti 

loo’-- 'iiwiv "rVit pAn-rf .-oil na apparent excesses in any tial market has fluctuated cod- Ryden and Partne.s of . j s nov£ under severe pressure 

faiMo reach the 160 000 starts direction, and looking back one siderably and many houses have Edmb urgh see it as follows: through mortgage shortage, 

predicted for this vear compared secs a reasonably satisfactory been very difficult to sell. There The overall increase in house whereas purchasers with 

vu;h last tear's total of 14S 000. flow properties brought on to have been relatively fewer pro- prices of 15 per cent, to 20 per capital are turning more to 

Ceriainlv "earlier predictions of the market for sale and a similar perties coming on to the mar- cent achieved during the first . home ownership. as an invest- 
irvinH 1 -,i l i It in , hinnn steady demand for ail types of ket than in 1975. probably be- part of the year has been signifi- ment. 


f 7a r -? ri ';!i e many ways sums up ti.e property ^ been another dikSuyear. lower prices, seems always to be 


’ . frink-t? A.. 1 ” ‘ ' x. ’ scene during 1976. There were In their experience the residen- S >s er ’. k 15 T , desperate. Js the first time buyers, etc., 

,■ i.. \V -ii ' -An-f, .-aii na apparent excesses in any tial market has fluctuated cod- Ryden and Partne.s of . j s nav£ under severe pressure 

faiMo reach the 160 000 starts diction, and looking back one siderably and many houses have Edinburgh see it as follows: through mortgage shortage, 

predicted for this war compared secs a reasonably satisfactory been very difficult to sell. There The overall increase in house w’hereas purchasers with 

v ,ijjj ; 3sl v ear - s in'uj nf 14S000. flow properties brought on to have been relativeb* fewer pro- prices of 15 per cent, to 20 per capital are turning more to 

Coriainlv earlier predictions of the market for sale and a similar perties coming on to the mar- cent achieved during the first . home ownership. as an irivest- 

a round i5u uun elans are havin’* steady demand for ail types of ket than in 1975, probably- be- part of the year has been signifi- ment. 

:o be draslivallv revised as far properties in almost all areas of cause many prospective vendors cantly eroded resulting in a net 4. There is very little activity 

as 1977 is concerned” t* 16 Isie of Wight have found it increasingly diffi- gain of approximately 5 per as the year ends, but the 

This is a term us situation During the early summer cult to obtain mortgage funds cent to 10 per cent, on average. exceptional properties will 
but it is difficult tn see how it through to October keen for their own purchases and At the present time] the market always find a buyer, 

will affect the market in these demand was shown. Bad weather have therefore been unw.illmg is extremely sluggish, with a The only bright spot.- in the 

unusual times. Normally in coupled with and probably due or unable to afford to move. 50 .per cenL increase in the market— least for those who 
times of shortage or anv com- more to the increased mortgage Equally there appear to have number of houses for sale when are selling — is the continued 
modify the usual reaction is for interest and bank rates, had a been less prospective pur- compared with May 1976. The increase in agricultural land 
the price of that commodity to salutary effect on sales over the chasers, no doubt for similar cause can be directly attributed values. The situation is Siummed 
rise: but that is unlikely in the last few weeks of the year, reasons. As a result the num- to scarcity of budding society up by the Lincolnshire agents 
1977 housing market: the monev Genuine applicants are still in her of sales completed has been finance, and the recent increase William H, Brown and Son. 
is just not there tn sustain a evidence, but a number of poten- appreciably fewer than last year in investment rates has not yet They found that in 1976 they 
price rise. Combined with the tial purchasers, moving for less and the level of increase of resi- attracted sufficient funds to have seen a steady and cpntinu- 


from use. The shape of medical Jl f v ffij: yt ; 

instruments has not changed Sttioues available bvrptgt (saefc ^anlL 7 - brochur es, : handbills and s 
much since the Middle Ages. gFor research^the .' Wetytexrf' Wertisementi pubaicising the'A 
and it is interesting to note how Institute for-ithe. History' . of wares n ,' blia d K L_ , 

early the right instruments Jed i cine, 138 Ensfob ;; Road. ■ ? uac ^. fro ° 1 - tbe Conti. . 

were, used for an operation. H.W.l, . Is indispensable: “Dr. neB ^ many - describing them ,v-'" 
4 remarkable exhibition Bracegirdle Was iecently sehft^os H^b r German. Doctors- 
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news from the hnuse builders 
and the commeuts from the 
agents the outlook for next year 
looks pretty gloomy. But buyers 
with ready cash and determina- 
tion should be pleased. 

The mood is nicely caught by 
the latest survey on the state 
of the market by the Incorpo- 
rated Society of Valuers and 
Auctioneers: 

“ In a generally gloomy year 
for the housing market, the 
* last straw ‘ was the increased 
Minimum Lending Hate and 
higher interest on mortgage 
loans. 

"The immediate effect on the 
movement of domestic property 
has been ‘dramatic’ according 
to some estate agents, with 
buyers withdrawing on the 
point of signing contracts." 

There is an interesting com- 
ment from Jackson and Jackson 
of Lymington on the subject of 
valuations and the hint that the 
optimists will once again be 
wrong in 1977. 
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Despite considerable development and a 
larger percentage growth of population 
than most other areas of the country 
Norfolk remains good value for money. 
This attractive Queen Anne tow'n house 
in Loddon is for sale for only £42.500. 
Well maintained.lt' Is to be sold subject 
to a covenant which specifics that it 


should be occupied only ax a private 
residence. Set back slightly from the 
high street it overlooks its own garden 
of about two acres. Accommodation 
includes three reception rooms, six 
bedrooms, a separate flat stable block and 
swimming pool. Agenbf Savills,' &10, 
Upper King Street, Norwich. 


ing rise in land prices, which 
taken over the whole country 
have outstripped, in the main, 
prices achieved in the boom of 
1972-73. There are, however, 
rational reasons for the upsurge 
in 1976 prices compared to the 
situation In 1972-73. * Firstly, 
certain sectors of the industry 
are prospering well and the 
price of land is being related to 
its earning capacity whether it 
be for wheat, grass, potatoes or 
vegetables. Secondly, there has 
been .a reassertion 61 land's 
traditional role as a hedge 
against Inflation and :in fact in 
1975 there was a time when 
land was becoming too cheap. 
Thirdly, a year or so ago poten- 
tial threats, held by Capital 
Transfer Tax and Wealth Tax 
were being considered. •' The 
severity of CTT has been eased 
with 50 per cent, relief to work- 
ing farmers and those buying 
land can now see a' return to, a 
more 'normal pattern with good 
growth prospects. ■ 
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Sir Robert Mark 
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BUSINESS, politics, the Civil 
Service ami the arts again fea- 
ture prominently in the Now 
Year Honours, in which recog- 
nition is also accorded to 
science, medicine, the environ- 
ment, voluntary service and 
sport. 

Five Life Peers ire named. 
10 Privy Councillors (including 
five taken from the Common- 
wealth list) and 29 Knights 
Bachelor and one Companiun of 
Honour appointed. 

The following selection 
Includes names of special 
imereti to the business world. 

LIFt PEERS 
BARONS 

. Pretmor Sir Jofto FltctwsM taker, 
for .ner i, Prs*< »ser st Meciun cal Scit«t« 
*fc Ncjc oi Ocojrrmor.l of tnolnwrwo. 
Of CjmfcncBP. 

Mr. Arthur Brian Dean* Faulkner. 
fOn-.cr Prime Mi«iWr of Northern IrelJTd 
■ ntf former Ch*f Enecul'»e Member of 
Vie her; her- IrclL-.a Exptullrt. 

Sir Morrlce James, formerly BrihM 
H. 3 h uJimtiH oner In Aus:ra|ia. 

Mr. Edward Watson Short, chairman of 
Cable ard A.rHr**. Lately Lord Pro*,, 
tant of me Council. Formerly MP for New- 
Ui:lt*j 03 H«Ty.ie Central. 

Mr. Crsrgr Mwgin rbomiOHi mcmSrr. 
CwinsuuM Of ,he Euroocon Commumr.cS. 
Fomeriy MP fjr Duncee East. 

PRIVY COUNCILLORS 

Mr. Jose Dickson Mobon, Mirrisrer of 
««!*. SiMtimni of EncTBr. MP for 
Lrrce-^Xk and Port GklSDun 
_ R °P*rt idwaro Sheldon, Financial 

SacrMifv. Tretiury. MP lor Ashton-undjr- 

Mr. Da. Id Mam u Scott Steel, Liaocf 
Sir*. 1 *? Rif tor Rosburoh. 

Selt.Tk l.V PreOICS. 

„ Mr. Donald James Stewart. Leader. 
Par.Mf-it-hiarv Stdtt.sh National Party. 
MP fer :hc V.rrem ls:pt. 

Mr. A*an John Williams. Minister of 
St*:-. Dcdarimen; oi industry. MP lor 
Swaxura Ysei:. 

Mr. John Michael CeoHrer Mamilnoham 
Adams. Pr.me Minmor of Barbados. 

Mr. Eric Mattbew Calrv. Pr:m« Minister 
At Creh*o> ard Minister for External 
Affair*. 

Sir John Robert Kerr. Gorcrnor- General 
at Australia. 

Mr. Michael Thonun Somare, Prime 
MP-ncr of Ptoua New Guinea. 

Mr. Brian Edward Talbow. Demi tv 
Prime Minister j.nd Mtnstor of Foreran 
Aluw*. Mln.strr of Oversea* Traoe and 
Minister of National DevdormenL New 
Ze*laa0. 


Mr. Donald Arthur RoUcstoil Alberv. 
Cb*>man a-^a manaalns dirrow,r. Wrndham 
Tnr*!r-s. For i-rricrt to tne theatre. 

Pro! ess dt James Badrflley, ii.rn.tor. 
M.c-i-oB.'os^ii ChrmuTr Peioareit 
Libcratcry. Unlrrrdrv of Newicasllo upon 

Mr. Iteiweils ftaymoixs Bovdcn Bond, 
eepatv -•nanaalno d reefer, Ge«f*-a| Electric 
CDW.Bany For wry. cm 10 rvoort. 

Mr. Robert Camm Booth, chairman. 
Naio-nal E»r.slti*n Centre. For service! 
tc cij«‘. 

PrcftMor John Chamley. latrty pro- 
true* of OrthopledK Suwry, UMverdtr 
at Manchester. 


Danny McGarvey 
(Knight) 


Alexander Page 

f KnigAtJ 


James Woodeson 
(Knight) 


Clifford C niton 
(Knipht) . 


Norman HartneH 

fKCVOl 


Havelock Hudson Kenneth Bond • - -. Edward- Short 

( Knight ) . (Knight) ’• - (Baron) 

• ' ' - - ", s f *h£jfar"L "* '• "if - y 'v - ■ . •" . . " 

gS&Ji -.Sr M * vba,,k - May bank Mr. I— C. Gra^-Mcratarr amTiWef - VaafT J. L..D««ftj*. area " m^iwnaF ral*. 

SSwT 1 ?*^ , M accountant, Royappoera HOyse. Corant -Igjnr oflteer. Sonth WalrS Araa. National 

Mr. P. S. J. NoMe, a director. ChrMto- Garden. - ■'S* - ' ••. T - r - - •• -Coat Board. 

Wher^and Co. For write to the w*ne .. Mr. _*t.!_B. l ljjSl. -Ttavity' tniwftinenMl 

n For 

J- Pelrtelc. Tlca-nresWent. Etfrooe. I m.lfflSi' ‘ctilijttlnaf . •' "r,T ha,n ^ ™ 5 f* W 5 2 L ' . . - . 

KKR. 1 *" ConH, “ v -. For ** fvk « 5?: t"fl!3WK^4aS^wi?Sg»p«|. ^ 

PMUffc- For Mcyfees to Be - **MhwlC- a?.' -B: Personal 


Professor John wanup Cornforth. Royal 
Society Research Professor. University of 
Sussex. 

Mr, CIHtard Michael Canon, plmsl. 

Professor Kenneth James Dover. Pro- 
fessor of Greek. University of St. AnOraws. 
For services to Greek scholarship. 

Professor David Gwvnne Evans, lately 
director. National Institute lor Biological 
Standards and Control. 

Dr. Pruk Hartley, Dean of School of 
Pharmacy. University of London. For 
services to pharmacy. 

Mr. Christopher Thomas Higgins, cnalr- 
man, Peterborough Development Corpora- 
tion. 

Mr. Harold Hobson, lately drama critic, 
tne Sunday Times. 

Mr. Nanrv George Huckte, chairman. 

Agricultural Training Board. 

Mr. Harelock Henry Trevor Hudson, 
chairman of Lloyd's. For service* to capon. 

Mr. Howard Lesl.e Kirk ley chairman, 
Governing Board. Imcrnalional Council of 
Voluntary Agencies. For services to ever- 
seas a^d. 

promisor Helnriai iHrlnzl Koepoler. 
Warden of Wilton Park ang Warden or 
the Lurooean Otscuss-on Centre. 

Mf- ■ . MeOarvey. a resident. 

Amalgamated society of Boilermakers. Far 
services to the trade union movement. 

Mr Leonard William Francis Millls 
director and president. British Waterworks 
Association. For services to tne water 
industry. 

w .*" en . ?*u«. chairman 
and chief cxiMuttve. Metal Box. 

Or. Heroert Charles, Pereira o**f 
scientist. Mmislry el Agriculture. Fisheries 
and Food. 

Dr. John Ravens. Istefy regional medical 
officer. Wessex Regional Health Authority. 
.. Mr - J°fir* Rlx, managing director. 
Votoor Thornvcroft and Co. For services 
to etoort. 

Mr. Denis Eric Rooke chairman. Brinsh 
Gas Corporation. 

Brigadier Nod Edward Vivian Short, 
secretary to the Speaker. House of 
Common*. 

Professor James Eric Smith, secretary 
Marine Biological Association ct uio U.K. 
For services te marine biology. 

Mr WHiMm Twaddle chairman, Tont- 
shite Regional Health Auchontr. 

Colonel George Anthony Wharton, vice- 
chairman. Council of Territorial Auxiliary 
and Volunteer Reserve Associations. 

Mr. James Brawls Woodeson chairman. 
Clarke Cnaoman. and chairman, Revroile 
Parsons. For services 10 export. 

Professor Edward Maitland Wright, 
latoiv Principal and Vi«. Chancellor, 
University of Aberdeen. 


COMPANION OF HONOUR 

Mr. Cletfwvn Hughes, M.P. far Anglesey, 
arid chairman- Parliamentary Labour Party. 
For public services hi Wale*. 

ORDER OF THE BATH 
KCB 

Mr. Edward CUfford Cornferd. Chief 
executive procurement eeeeutive. Ministry 
of Defence. 

Mr. George Rov Denman. Second 
Permanent Secretary. Cabinet Office. 

Mr. Basil Brtnhibb Hall. H.M Procur- 
ator General and Treasury Solicitor. 

Mr. John Edward Herbecn Second 
Permanent Secretary, Civil Serv.ce Oepart- 
munt. 


Mr. Philip Anthony Russell Brown. 
Deputy Secretary. Department of Trade. 

Mr. John Patrick Carswell secretary. 
University Grants Committee. 

Mr James Brownlee Dick, director. 
Building Research Establishment Depart- 
ment of the Environment. 

Mr- Mereth Cedi Feasor, Under-Secre- 
tary. Department of Industry. 

Mr. Harold Glover, controller H-M. 
Stationery Office 

Mr.Roland James Laos, director. Royal 
Signals and Radar Establishment. Ministry 
of Defence. 

Mr. OwOn Humphrey Morris. Deputy 
Secretary. Welsh Office. 

Mr. Kenneth Alexander G e o rg e Murray. 

Under- Secretary , 0*11 Service Department. 

Mr. Marcel Wan P revet*, chief valuer. 
Beard of Inland Revenue. 

Mr. Richard Lr»» Sharp. Under. Secre- 
tary. Treasury. 

Mr. Ronald Alfred DMpwmH.SattUi. 
Under-Setaeury. Scottish Office. 

Mr- John Arthur Formes Somerville, 
Foreign and C om mowwealtn Office. 

Mr*. Joyce Toohcr. Under-Secretary. 
Department of the Environment. 

Mr. Dudley Russell Flower Turner, 
secretary. Advisory. Conciliation and 
Arbitration Service. 

Mr. Douglas William. Deputy Secretary, 
Ministry of Overseas Devdfcoment. 

ORDER OF ST. MICHAEL AND 
ST. GEORGE 
CMG 

Mr. Georg* Christopher Buchanan 
□odds, lately Under-Secretary. Ministry 
of Defence. 

Dr. Leonard George Goodwin, direct or 
Nuffield Institute of Comparative MedJctne. 
Zoological Society of London. For services 
to the study of tropical diseases. 

Mr. Angus Macgueen. chairman. British 
Bank al tne Middle East. 

Mr. William Kenneth Ward. Under. 

Secretary. Department of Trade. 

ROYAL VICTORIAN ORDER 

KCVO 

Mr. Norman Bishop Hartnell, dress- 
maker to the Queen and the Queen 
Mcfher. 

Baron Havter of Chblehunr. chairman. 
MiMnanint Committee. King Edward's 
Hospital Fund for London. 

evo 

Captain Alastalr Sturgis Ain), comp- 
troller to the Qaten Mother. 

ORDER OF TH£ 8 -|f(SK EMPIRE 
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Mr. J. c. Mavbank. chairmen. May Bank 
.nterorlses. • 
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. Mr. J . G. parkes. chairman,. Merseyside (vw. aT v? 
Conunttut. Unilever. «*vmi vln i 

_ **•-. J. PaWck. vice-president, Etfrooe, At S?* innw 
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Bristol ^DcKW' ^ug ry 


olAnplo. j a on nese’ frTendahm'.' Ncrtnern Chibs- >«p *r»«h* B revfefY... .Ji 

tor Mr iouL W ^ 55 X*^T fc managing cHrac- JE 2 P^S 2 S«TS 5 r 

boHdiog ^IndSSJl,* 

Mr. R. H. Thorp*, deputy Chairman and . •V- w. Jackson, .lately -akeetpr oocrs-. /f rj t gagett . 

?S- n %l %"2'7r2,'ooZ" i * non £SSb^5?£? , ‘ sweU 

Britfsh r^^erVl^fe^ 

Mr. S. yvud. a director and deputy O f oup- par services to 'to* con*trucu<wSfi 4 >h*eKA; 
chief executive. National Westminster Sank l no us try. • ...* i^«t£/Hlfaj 

For srrvlcej to ihe Brrtfvh BankM **>• C. L Kempaoau Mteiy general s ed-*- vTijSer T . 1 
Association. " ^ reury. sarclars Group Jttatr ASSociaPOB. , rter£Sftih 

Mr. . £. A. IwInsoM. cnonvnln, . premier - . ■ -M W 5 * 
... Travel Grow. .-•.*• • - dfrectPrMF 

. OBE - Mr. j.. V. Leigh, diraoor general, CorSapW 

Mr. W. j. Ambrose, lately -y Aspnalt and Coates Macaoam Association. M?£ra. 




Mr' works' j nftft r,'- Brtibh 


Thomas Hume 

. fCBE; 


Frankie Howerd 
(OBE) 





• • Mr. J.. V. Leigh, . din 

Mr. W. J. Ambrose, lately director nf Aspnelt and Coated Macaoar 
advertising- ana traoe rMaHonfc 'SwSham Hw. W ». Lew(s.'SacreBPy 
products. rnanpns, tfKWlni t h*-Pi»ymaeBtrtlUl MJflew of 

<JE’ D * W ’ An, * trt[m - « Wales’ &&.-&£Sn£r 

nJfrLVESF ‘ a,near ■ WoU,nB - 


arc rcg'fstnr, offiauC’.'EBe 
Grew hntaij. Mrw.’iiv 


S 5 ESav.- i «o»panv ertglnoar, Mld- 
Srttlsir*Noad'‘Senrtces-.'- -r 
p; i& MWcpric. maueging director. 
ctH s S 8 fc 6 uUarn*. . -Company; fPam- 

r-a ^Sat^5 rvey y ' production control 

icKM/naSne. director of admliti- 
» 3 nd xeermorv. PIRA. ' 

tftHookles, worts manager.- RFbble 
Srtntv*. National Bus Conraany. 
r 1 t. iB& rt l M iAWtf chief arcfal- 
Corporation. 
f^gSg^^aSTtransport eontrol- 

^Sralt^BrtS* > Broadcasting 
! =■’ Lararack, fttld .'.iBglnwr 
•^S^Seisprarl'Nattenal 


Mr. W. G. -Lewis, cn airmen. South Dairyman's S&aocl«t| on . .' 

Wats Regional - CommltlM. Variety .Oub , Mt,:AtUy. Un »> A dUfL-Wiffig 1 
of G 7 eat irKaiia. Research EstatjUahment. 


prmittent' and da*- :'*K, ?SR^ 

Football Club. . . a. ; itaioita ? Pskct anflUNW. 


“-■•WvrtB. chairman. Speedway -„ r - th . f ^Mr-K.:R. MQHfa f^WWrSal CtWltN* 

WtA. «• O. Barren director geoerai. JS. - fLonoooj*- -afe^ao - -director. 
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Yorkshire. Peat. 

_ Mr, p.- J.. O-SaHavan. 


Sirr«T7j^ 


David DucKham 
(U BE) 


Mr. Francis William Armstrong. Deuutv 
Secretary. M.ni*»r» gf Defence. 

Mr. Alexander Shelley Baker Under- 
secretary. Home Office. 

Mr. Robert Edward Ball. Chur Master. 
Suprem e Court of Judicature (Chancery 
D, vi slant. 

Mr. Cyril Leonard Baorten. Deputy 
Secretary. Department of HeeJin ana 
Soria! Security- 


Sir Robert Mark. Commissioner at 
Police at the Metropolis. 


Miss Geraldine Maitland Aits founder 
member. Governing Body. Volunteer 
Centra. For services to the Centra. 


Sir Edward John Bunting, High Com- 
missioner for Australia in London. 

Mr. Allot Benson McKay, demitv 
chairman. News international. 

Mr. Peter Geerae Artnur Waked* Id. 
HM Ambassador. Beirut. 


Mr. N. X. Bailee, singer. 

Mr. D. S. Barnes, managing director. 
Socr-v Gvrcsrnpe. 

Mr. G. Bovd. chairman. Scott -sh Oecra 
■ Theatre Ro.-a.. 

Mr. L. B. Boyle, a d.rretor and general 
manager. Princinafitv Bunding Society. 

Profnaor f. R. Sradbnry. Professor of 
I Must.- ia r Sclenca. university of Stu-i.ng. 

Mr. A. I_ Burton, ful-mar. Furmruro 
■M TlmM' ineuiL-v T'lln.ng Board. 


» 4 r. L- J. Clark, lately gresident. Inter- 
national Gas Unl=n. - 

Mr. □. G* Dodds, chairman. Merseyside 
and North Wales Electricity Board, 

Mr. D. M.Doig. sea lor partner. 0 . M. 
Dsig and Smith. - 

Mr. G. K. Doddridge.', lately director of 
Submarine Srstctns Division, Standard Tele- 
phones and Cities. For sorvtcas n export. 

Group CapUei H. S. I- Dundee, manag- 
ing oirectcr, Briton Electric Traction. ■ 

Mr- P. T. Dnnkan. senior partaer. Ove 
Amp Partnership. 

Mr. J. C. H. ElHa, senior nartner, M«w- 
bom Ellis add Co. 

Mr. ‘ P. A. J. S. Even rtf, chairman. 
F. T. EverSrp wid sons. 

Mr. H. L. Fairlmond, lately - member. 
Brush Railway* Beard. 

Mr. A. Cdldsttln, senior -partner. 
R. Travers Maiden and Partners. 

Mr. w. R. Gowers.- chairman, Oxford- 
shire Area Hejlfh Author rv. 

Mr. D. R. W. Greenslade. For sefMces 
to the Pres* .Council. 

_ Mrs, M, - A- Glen Haig, chairman. 
Central Council al Physical Recreation. 

Mr. J. 5 . HilbBrt. deoutv chairman end 
managing director. Associated British 
Machine Tool Makers. For services to 


«T. gensrai secretary, 
i at School majura. 


Mr. L. A. .Harrison, .dud ..exKiixtm. 

Officer. GrHtrr Notungnam Co o p e r ealra 
Society. 


Donald Albery 

(Knight) 

Mr. S. H. Hawkins. For.'Krvkes'ts.the 
Lawn Tennis Association. 

Mr. J. R. Hen din, assistant managing 
director. Vickers, For serrices to Choort. 

Mr. pasriek Heron, painter. .-. 

Mr. p. . Hiidraw; techiweai director. 
Llovo's Reg liter of Shipping. 

Mr.' J. M. HoDlder. chairman, Houkttr 
Offshore. 

_ Mr. T.‘ A. Hume. DirtMor. Museum of 
London. - ■ ' 

Professor H. S. Hunt, For serrices Yo 
drama. 

Mr, J, F. P. Jackson, managing d(r«*er, 

APY ParamoufiL - . ... 

Judge J. M. <T Grifitttwjanen. The 
Common Serjeant. City ei London. 

Mr.-H. M. Jeeeph. ccmnfvrfUl d hector. 
Lyons Bakery. - For services to- tde> food , 
industr-f. 

Mr. A. W. * G. Kean, secretary and 
legar adviser, Civil Aviation Authority. ■ 

Mr. R. J. Knieht. director of engineer- 
ing. jaguar. British L friend u.K. .. 

Mr. A. J, W. 5. Leonard. - orouo 
treasurer. Royal Doteh/ShrT Greue. ■ - 

Mhs Elizabeth Mseaaa* iMrv Le FotiuL 
Composer. . - 

Mr. C, E. H. Mansell, managing direc- 
tor. external. broadcasting, stc 
. Mr. T. N. Miffhaav aettag ' maoaefng 
■Sb-ecTor and flrrccr.' tedmfeal - o oe r at iora. . 
reactor - group, U.K. Atomic Energy 
AMh arto. 
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nac., s. vr. emigre chief prgiget technical education irf Cornwall, -"r , 

c^SSSU; m L " Ay1a tlwi B Mr. 1 .- H. ,G. Te^^fcSpo^ggraisrfi 

Cmuiv. For servjces fa export. R. Twining and QuirtPMK. r or, sprites to .’SS 

*Kr _il-_ . jEP mtn ?. nBt : Chairman and ■'■¥¥*& , *v*L--. 
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nf manegtog rfrertpC. . ..iSflowdStoC'/Sa 
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THE VIEWS OF LEADING INDUSTRIALISTS 


* 9 y 


Grounds for hope 


SETCE IT is quite impossible to forecast what f«U happen 
m 19m, let me say what I hope will happen. 

1976 was a depressing year. On a number of 
occasions it looked as though things were beginning to come- 
right and then for one reason or another they didn't. In the 
spring it looked as though inflation was coming down— -and 
then the pound depreciated rapidly with immediate and 
devastating effects on the cost of imports. In the summer 
it looked as though the Government was at last going 1 to cut 
its expenditure significantly — and then at the last moment its 
nerve failed and it chose to tax trade and industry instead, 
a crashing misjudgment which led directly to the crises of 
these last few months. And then there has been the failure 
al our exports to grow as fast as we expected,' and Indeed as 
fast as our members told us their overseas trade was growing. 


So ray first hope for 1977 — and there are some ^pounds 
for hope — is that the things that nearly came right in 1976 
will do so in 1977: 1 believe the pound's exchange rate will 
. be more stable in 1977 and that this will be reflected in. our 
rale of inflation in the second half of the year. I hope that 
' our exports will really grow in volume in Export Year, and 
there is no reason why they shouldn’t. Our exchange rate 


is competitive^ we have plenty of. capacity and there is likely 
to be a useful growth in world trade to help us on. our way. 
"With Norths Sea oil beginning to reduce our import biH, 
there is no reason why our. deficit cannot be halved in 1977-78. 

• Next; I hope that, in 1977 the Government will continue 
to cut bade on its spending plans. I believe that at the 
moment this country is demoralised and that, the reasons for 
thic demoralisation are twofold: first, I doubt whether many 
people believe that the Government these last few years has 
Teally -taken action pin the scale that events have quite 
clearly required— too iittte and too late is an overland descrip- 
tion: and secondly; I believe that people are demotivated by 
appallingly high personal taxation and that this is now 
seriously ' affecting our industrial performance. 

I hope that 1977; starts a turn round. I hope Government 
takes Its courage ip both hands and does what needs to be 
done, not what It guesses is politically possible. I Hunk it 
' -would be surprised . at the support it would receive if this 
spring it started a sustained attack on income tax at all levels 
matched by further cuts in' its own spending. - 1 believe the 
balance of our taxation system is fundamentally wrong ana 
that W e can build back incentives we are never going 
to get the enterprise, skill and sheer hard work we need to 
compete successfully in world markets: The trouble is that 
cutting public' expenditure is seen as negative and creating 
more unemployment. I see it as something positive, releasing 
resources which can be better used elsewhere and which 
wiH lead to the creation of profitable jobs In the productive 
sector In the end this is the" only conceivable way we can 
reduce unemployment I don’t see unemployment coming 
down. in .1977 — indeed it could rise; but in 19»7 we must 
build the foundations for genuine expansion in 1978. 

.★ 

• Jiy fipH hope for 1977 is that whatever' the Bullock 
Committee report the Government won't feel compelled to 
legislate to S. impose worker directors on company Boards. 
Nothing could be more disruptive to our industrial effort; 
nothing could be more distracting for the Boards of our 
major (companies who provide the bulk of our exports; 
above all nothing could be more damaging for the real 

' .^participation, and involvement which is now developing at 
all levels in trade and industry! 

JOHN METHVEN. 

r Director General of the 
Confederation of British Industry 


While the shipbuilding nations without delay to establish a sur- 
of the world bave been batten- vival policy for the industry — 
ing down the batches and col- as has been done for our coun- 
laborating with their respective terparts elsewhere in Europe — 
governments to produce survival then a sizeable shrinkage of 
policies, tbe industry in Britain Britain’s shipyards cannot be 
is -almost alone in having no avoided. Some commentators 
E iirh policy. Instead, we find have suggested that it is already 
oiirittlves enveloped in a fog of too late but I would not neces* 
uncertainly while politicians use sarily agree. If action is taken 
onr. industry as a doctrinal now to encourage new orders in 
battleground. 


The Multi Fibre Arrange- 
ment in its present form 
is 1 manifestly unable * 
to regulate imports 


disruption arising from closure* 
and short time working. Tbe one 
bright spot was the highly credit- 
able increase in exports achieved 
A year of profound during the year — up 35 per cent. 



By J. A. Clough, president of 
the British Textile 
Confederation 
1976 WAS 


disappointment for the British by vaiue over 1975 in the first 
textile industry 1 . The previous three quarters. The fall in 
— . crtI1 year had seen the lowest point of sterling was elearlv of assistance 

-- 5? r mor ® Hie raost severe recession to hit in this, hut it has also raised 

two 1 years now this uncertainty without mortal injury ““ tiie ! the industry since the 1930s, and considerably thp cost of raw 
bsr.been growing. . shipbuilding weas of Bntain,. ma j or i ty opinion in the industry materials purchased by the 

ft could be argued, and m- where unemployment * tradi-t believed that 1976 would see a industry, 

deed, already has been, that tionally hz»b. ,vnll be spared fte j su b S tantial recovery. The indi- The outlook for 1977 is uncer- 

Britain's shipyards are now near- deprivation and social distress . ea1ors j n ^e early months of the min. Al home, a sustained ru- 
ing the point of no return. Un- which will otherwise be t“ eir |year f or a |j me bore out this cover? is unlikely to take place 


less positive action is taken lot. 



4 Some ground for 
optimism 1 about home 
demand for consumer 
goods 


jobs in the factories where it 
takes place, but increased 

activity in the machine-building 
cn^RNMitWT Statements re- industries should soon feed back 
cognising the importance of through the economy into in- 
manufacturing industry in creat- creased demand for consumer 
ingTnational wealth have yet to products and time justify 
be 'translated into significant additions to manufacturing 

action. At least the danger of capacity 

further depressing demand on Overseas, some advanced 

indurtrv seems to be recognised *5" "Kg 


By Brian Kellett, chairman. 
Tube Investments 



the demand for consumer goods sustained efforts are needed to 


Klu „ a that the country's ciency and offset rising costs, 
economic problems are at last particularly of steel, if we ‘ are! 


should increase. If confidence Improve productivity and effi 
grows 


Steel 


1 The Corporation is now 
in a much better produc- 
tion position * 


By Sir Charles Villiers, 
chairman of the British 
Steel Corporation 



- / Vif ? 



making and greater involvement 
with the workforce art BSC’s 
key policies. The Corporation 
is now in a much better produc- 
tion position, with good plant 
THE BRITISH Steel Corporation working well. many Mtimecki 
enters 1977 in better shape than eliminated, improved industrial 
for some time. The 1975 slump relations and new capacity com- 
' in ' demand for steel was ing on stream. • -■ 

* aggravated for BSC by produo- We can use the steel to regain 

* tion and- technical difficulties the market share which, past 
4 which together resulted in very problems have cost wfc pw 

heavy leases in the financial years ago, the Corporation held 
year ended April 3, 1976. When 70 per cent, of tbe UJK. market; 
- demand began to rise again in to-dav it holds 55 per cent., and 
mid 1976 we Vere still not quite t h at 'lost ground has to be re- 
able to meet it. By late 1976, gained. For two years, Britain 
however, the position was re- has imported more steel than 11 
and flagging demand was has exported: ip view 01 tne 
ipped hy steadily rising balance of payments this simply 
action. The Corporation has must be corrected. 

n turning out over 430,000 • In 1975 the sales organisation 

-tonnes a week for the past two and ^, licy of the Corporation 
months, plants have been break- was reoriented to achieve tins 
So* production records, and we b j ective . The u Product Units 
OTe been able to stockpile for m expert/teams specialising^ in 
^future market needs. specific product ranges, backed 

The recession has given us tne tv customer service 

pport unity for . major plant maD .,g e re in the work *;,* bl ® h at 
«rhau! and maintenance, ana tel , cust omer exactly what 
,-e new plant and enhancements happening to his order. 

,5 are now coming on stream, in demand restrains any- 

*LlB76 we spent fbOOm. on , hin „ toat cautious optimism. 

5&ng and augment ing " ur P ro b duc ' But'there is an awareness that 
.fK»-Wt and 1977 ^til see about But of the past 

£*he same. We seek eomnulment ^adiness of the present 

gand enLbusiasm to puU to SO on ha ve a chance to show 

0Ut of decision what it can do. 


stocks tiie Jailing pound soon .1977. To Government we stress 
caused increases' in. production that tbe key factor for increased 
costs for many sectors. Ptos- industrial investment is the 
oects for 1977 should show some need to inspire confidence, first 
hardening of prices particularly by making the. TJJC. attractive 
in the U.K where price levels for. foreigners to work in 
are lagging behind cost in- to Invest in, for in so doing this 
creases improves the position of domes- 

Tbe 'distorting effect of the tic companies , aecondly^by 


Price Code SuEtoted In that avoiding con tent ioMle^siation 
profits for the chemical Indus- in the mdtmtoal relations fi^d 
try in inflation adjusted terms such as might arise from the 
f a ii fn below zero in 1974/75. Al* Bullock Report. 

Si in the Code To managements we-urge that 

2F*,®. wSf %SE& to too should revise theur 

ualuo am# fsaptnm artifi cially F6S- positive rolC ID COntTOllillg ID 
Wrt&gTrofitl^eWbelSwS flatten by Mi continuing 
rSw- St of money (ride the 

present high MLR) must .be re- tiveness and their producuvny 
'moved if a high-level .investment in regard to both capital and 


and 

erformanev 
entralisation 


Motors 


Productivity nrust be^c 
raised if the forecast nSfe 
in output is to be .:•£ 

achieved V. 

Britain’s 



JSv us* -expendiftu-e will Equally^ essent iH in increasing 
KSShJ ~ “Vn. In efficiency is tiie need to enable 


probably- ex^ed • £800m. In t0 

- Ihls Association welcomes the effective contribution through 
Government’s continued . attack improved commutation 
on inflation and in support of it consultation, starting at un t 
puts forward two proposals for level. 


make a more 


Oil 


Need for ‘ further 
progress towards conser- 
vation and more efficient 
-use of oil’ 


to be tackled resolutely personal to continue to be competitive 
savings are likely to fall and Success m export markets also 
again increase demand for pro- depends crucially on ttemn 
ducts. We see some ground for and enthusiasm of management 
optimism, therefore, about the in identifying and exploiting the 
prospect for home demand for opportunities, and on pnde m 
p mummer eood6 product and performance in the 

With production well below factories ensuring b^h product 
capacity in many sectors of in- quality and reliable deUve - - 
dustry demand for capital equip- Reductions m direct taxation are 
ment for expansion projects essential to help restore a strong 
Sust remain low. Nevertheless motivation and identification by 
in TI we are spending heavily on tbe Individual with the pros- 
mddernisation and improved effi- perity of the enterprise in which 
ciency. To encourage this he works. ■ 
thoughout industry Government 19« 1 should see a real start on 
nnist pre-empt fewer national re- rebuilding the prosperity of 
sources for the public sector and manufacturing industry. If the 
allow efficient companies to earn Government would translate its 
enough profit to remunerate recent verbal assurances to in- 
their investment. In the first dustry into determined action 
place the introduction of more the turn-round for industry and 
modern and efficient plani is for national prosperity could be 
Seely to reduce the number of much faster than many suppose. 


forecast, showing a heartening without a strong revival in con- 
i increase in output over the very sumcr off-take in textiles and 
depressed levels of 1975. This clothing, which is doubtful while 
recovery was not, however, sus- living standards continue to de- 
tained. and by early summer cline. A marked increase in ex- 
activity had ceased to show ports can be looked far and the 
much 'increase; Jn this, the U.K. prosper) s are encouraging, since 
was repeating the experience of British textiles are highly re- 
the American and West German garded in overseas markets for 
textile industries, although in quality and. in many cases, de- 
their cases the strength of the sign, although we are aware of 
initial recovery had been very the need to strive ro improve our 
much greater. standards still further. The co- 

One of the major factors hold- operation between workforce, 
ing back the industry’s recovery trade unions and management tn 
was the continued growth of im- secure a prosperous future for 
ports tup 33 per cent, by value the industry will continue, not 
over 1975 in the first three quar- \p as t in the industry's efforts to 
ters). especially of clothing Trom ensure that the Multi Fibre 
low-cost sources, which the res- Arrangement, due for renewal at 
iraint measures taken by the the end of 1977. is modified in 
EEC under the GATT Multi order t» bring about the 

textile 
tn pro- 
also con- 

MFA in its present form to assist unue to work with the 
the industry sufficiently during a Government in its industrial 
recession, in order to take strategy programme, with the 
acrount of the high market share common aim of increasing our 
already held by imports in the already substantial contribution 
U.K. or to control the staggering to the' national economy. 1977 
rate -of growth of imports from will he a year of many eha!- 
new. and unrestricted, low-cost iengos. hut* tbe British textile 
textile suppliers. These defects industry will race it with tradi- 
greatly increased the problems tinnal courage and detcrmina- 
of the industry and the social tion. 


Electronics 


1 Technically, 1977 will 
be the year of the 
microprocessor 
revolution.’ 


Retailing 


1 We see ominous signs 
that costs in 1977 will 
resume their climb.’ 


By R. Telford, managing 
director, GEC-Marconi 
Electronics 


By Joseph Godber MP, 
chairman of the Retail 
Consortium 


.operations pay their way — par- 
ticularly in Europe, 
ft is two years since the 1 Bi 3- 


■ By David Plastow. president of dusnys earne r. As *1 

the Society of M ® t ?F . industry dedicated to the prmr 

. Manufacturers and Traders ^ of ^ trade, we hag 

vocietpd anv temptation to press 

' — a l *vcar SffJSS? Jd&Kgffi 


By David Steel, chairman of 
British Petroleum 

IN 1976 North Sea oil flowed in bomV'to 

targe volumes, with several new fact that oil is 

fields adding not onlv expensive, but . finite, 

that of BP s Forties field whirt &e2 j. C h for new reserves con- 

h?d fe w^th J tinues, with BP playing ita Mrt 

V!dus autumn-^ It ta worth r^ ^ ^ of the world. But 

membenij| that little more ttan reserves n o 

two decades ago longer ^suhport production to 

including experts within the oil Mger ca / o0W be firm w 

industry IteeU-would have “ a tic f patedi even if the actual 
money on commercial reserve matter of contention 

of petroleum bemg diseorer^ “ 0 SSentators. 

and produced in the North Sea. during the year I took the 
Add to that the fact the e^gra- opportll |ity publicly to question 
eenng capability had to be ^owth ixx energy use 

specially developed for the we| J b ound to continue. Is it 

With its deep water and ho^ie r „ eil sensible to 

weather, and you have a cotawri demand o£ pnmary 

SK“*MS£j!SVp «-*■ ^ *' 

was allocated the Forties Wo^ Jn the ^ believe that 

21/10 in 1965 the means -did not 2J ^ 2g . ears de . 

even exist to .produce any 0 IQan ^ for e^iing non-renewable 


moderated somewhat last year. 
However, we see ominous signs 
that costs in 1977 will resume 
their climb. As a labour inten- 
sive Industry, wages represent 
RARELY HAS there been so the largest single cost factor in 
much uncertainty about the retailing, and these will con- 

medium term prospects for re- tin 1 !® t0 ”f e ^ i 
tailing. Volume is at Its lowest in the rest of industry, contii- 
level for three years and shows buted to in no small way by the 
no signs* ofa sustained increase. 2 per centi nati on ainsu ranee 
While there have been, and may surcharge due in April. In addi- 
continueto • be * Aort lived in- tion. general heay increases m 
creases in the demand for local authority rates and public 
durables, reflecting their sen si- utility charges already unde 
X to ictuul or Impeudln* >1 conWbu.. .. rKlui 

when volume will continue the In overall retati inargins 


that might be found^ ^ energy sources 


ssjgssi to x c n a » s s-yaast 
: “TStr SJ 32 . 

wrc.nl vchiclen..^ ^ e = c ,fJJ »£ nround W per 

: sar-ag ^ 

till input f romJhe^B^ Jou ^op g ri that 

vphlrll* makers, CO «nri tiurdles in th apnnmtni 


swtsk 

tion e to the rec ^f ng s U ovcr S im* continue to make tts 


Chemicals 


% 


’Bv A. S. Woodhams, Pf” 

of the Chemical Industr 1 exports 


pm S .d»t pp. fo; 


u particularly oil 

of could J be’ progressively reduced 


mmm 

Which rocketed in controls in the long run leads 
19? 5 “ d "Sattrt iirtrlrignt to the lowest possible price, to 
economies being taken, the consumer. 


equally fundamental change 
through the application of 
microprocessors. The develop- 
ment of semiconductors to allow 
THE ELECTRONICS industry, ® ver C0 “P lex functions to 
upon which so much of the rest J? 
of the nation’s industries and 
services comes Increasingly to 5°^,® l ° ^ 

depend, can be expected to main- ^!g^J±\S!SS^SS^li 
lain its contribution to nur “® w .\JJ2J2JSL “sSJn? 

national well being in 1977. Des- to Incorporate mtelli- 

pite a home market that, in the *«£• “ ** “SK JSCSS 
main, shows no sign of expand- jj* «» ! *® ! ipp }™2 

ing, the year ahead should be a “s®J >“ ^ 

good one tar the capital elec- 1 gjjgf cl fi ® f 

tronics industry which has puters in police, fire and public 

always been an enthusiastic and [h®“ s p p h ° T rt n F V fhp C nrnrlh^ °?i y iSj7 
successful exoorter thought of the prophet. In 1977 

SU The d em and taorn the develop- “®ny such vehicles will be on 
ine countries for electronic the roads using microprocessors 
equipment continues to increase t° thp “ communicate with 
and among the many growth central control. One effect of 
areas, radio-based communica- this revolution is to bring the 
tion systems of all types are component manufacturers into 
expected to be a major require- direct competition with their 
ment. Defence systems, which customers, the equipment manu- 
are becoming increasingly de- ^ ac . ture r-‘ ! ' „ , . . 

pendent on electronics and As with all revolutions, change 
avionics will also continue to will not be brought about with- 
provide high export demand for out pain to some and gam to 
British capital electronic equip- others. The mechanical engin- 
ment which is generally equal eenng content diminishes and 
and frequently superior to thal with it, the need for man> tradi- 
, produced by other international tional manufacturing . processes. 

I competitors But thtf demand for higher level 

Technically. 1977 will be thn technical abilities grows 
year of the microprocessor revo- accordingly and with it that im- 
lution A fundamental change portant element— tbe added 
came over the electronic and value. 

computer industries with the Our native abilities can take 
introduction of semiconductors care of the situation and so can 
’0 years ago. Costs came down, our leading companies, raven 
and reliability went up, allowing only the ability to earn and re- 
electronics to be used in a wide tain sufficient profits to finance 
range of new applications. 1977 the essential investment in men 
will see the full impact of an and material. 


Construction 


‘We are heading for a 
construction industry on 
half-time with over 
300,000 operatives 
unemployed ’ 


We have seen m 

the roccessM progrewion ». {“" polnt - w here growth ceases 
North Sea activity but a projec .. {) _ et j ier . but this would m- 
of similarly massive scstie the altog effort and the use of 

impact ofwtach iwtii be no l vo ^ technology and re- 
dramatic-tile dejeiopment oF S stress that . I 

Alaskan oil. The ttrans-AiasKa advocating economic 

pipeline is now in place, having wa<t rt11 nor d0 i question 
been the sublgct J*"JJJE£* ec J f Sinued economic growth This 

jr- MiKKfs? 
-K: SsTLte B-S 

hution . to. the, supply m not know exactly how 

S‘5S U uI"i effect o„ h.dividu.1 coneumms 

Sfare of Sobio beglM to m 5*^„ lMlon . j believe that 

increase. in 1976 there has been some 

Exploration advance in the general * under- 
activities in the oir industry tend atrtance m roblcms 0 f 

« a 'ssgfes sLi^rs: sss 

tinuing problems the oil to usl^ ^ se of a non . reI iewable primary. 

It'S energy ^ree^Perfenlarly etl. 


By R-ML Will an. president of 
the National Federation of 
Building Trades Employers 


Aerospace 


Bv Sir Richard Snicclon, 
Director of (he Society of 
British Aerospace Companies 


WITH THE prospect of a new 


* The major concern is 
the civil aircraft pro- 
gramme .for the 19S0s’ 


In the civil field it is clear 
that the airlines h:«\c not de- 
cided what they warn and it 
seems probable thal they will 
not wish to spend money i»n new 
aircraft until there is a clear 
economic benefit in so doing. 


. i QT iifilr due "tn .in- 
■ Again are hopeful. 

« T ' itas Bwjj-pggas sTgSgysr^sf’S 

quarter of 19™ ^ ^ gusiaincd P®* k S ’ Expected t° exceed 
Europe has not dccb ^ese try sajes 

in the . second J»»'j oL chemicals came 


■ssan 


per cent- 


10 over £3bn. 

achieving a 


pound 


«»■ Wne do- to mywrt , ndllBiie .1/1 
prealad, ^ov«aU 


has 
rev/ 
oil/feed- 



. ‘ A fog of uncertainty 
whilp politicians use our 
industry as a doctrinal 
' battleground.’ ... 


John Wright, president of 
the Shipbuilders and 
Repairers 

ATT OVER THE WORLD ship- of. crisis, when contra cis are 

r." rz 

total collapse of tiie tanker mar- In ..one respect, Bntaras ship* 
ket and sr Te&ultant excess of builders are worse off than mort 
bailing UpSk the . ' outlook of their foreign competitors. 


dustry and development of the 
social environment. Industry 
badly needs new factories and 
society badly needs new roads, 
schools, hospitals and houses as 
FOR THE fourth year running soon as economic recovery per- 
Britain’s construction ■ industry mlts the building of them. But 
faces the prospect in the 12 jf the. present rate of bunding 
months ahead of a fall into decline is allowed to continue 
deeper recession, and thus an- there will simply not he the 
other drop in workload and still building capacity to 1 cope with 
higher unemployment. The com- this demand when it comes, 
ing months would have seen a Skilled craft operatives 
serious decline in the industry’s have left the industry, manage- 
1 eve Is of activity before Mr. ment and design teams will have 
Healey's December mini-Budget broken up and many of the most 
Now, with a further £lbn.- cut talented managers will have 
from public sector building pro- moved out of the^ industry 
grammes on top of the £400m. altogether or gone abroad. It will 
announced in the summer, and be far too late for any Govern- 
with an-anticipated sharp decline ment to expect the cons miction 
In private house building, the industry to respond to demand 
out] o oft .suggests a reduction of simply at the turn of the tap. 
sqme 15-20 per cent, more in the Therefore 1977 must see a radical 
industry's output in the two change in Government policies 
years 1977-7$. towards construction. 

The consequences are incal- Accepting, as our industry does, 
culabie. Already most firms are the need for continued cut back 
working at three-quarters . capa- in public expenditure, uie Gov- 
city or less; unemployment is eminent must quickly change its 
around. 220,000 and rising and the policy and facilitate a switch of 
industry’s recruitment and train- whatever public sector financial 
ing programmes are in disarray, resources are available for tiuiid- 
With Mr'. Healey's new cuts, we ing towards more labour-intensive 
are heading for a construction work. In addition it must work 
industry oh “ half-time " with with the industiy to stimulate 
300.000 operatives — greater demand now in the 
one-third of the private sector. In particular the 


exporirecord ofclose ^“‘does ”noT mean ,ha. we 

m 19i6. nearly u “ 1 should be complacent: it empha- 

prcvious year, Bm»iu ,s aereh A for an „ rl doi . s . 

space industry riMna miamed ;. jon on lhp fjv .. nership an d 

its outstanding contribution structure uf (he IM\. indtistrv 
the balance of payments despite ^ructi.re ^ in ^ na^ ^ 

° De both 1 commercially ‘5P e ai { wit h authority for a fair 
settled yeare. both conun > hare Qf fulurp m iernatiooal 

and politically, in its recent hi*- , t lo lD lhe V K 


tory. 
Economic 


difficulties 


predominantly from rising fuel 


over 

for new orders is J j j ^^ 0a ^ading”" work "force— industry's proposals for help to 

niid ers ana bleak. In ‘ unemployed first-time private house buyers 

National- Assodation a ind Silie*Dwi 0 d ! The immediate prospects for and greater enemumseaent » 

the construction industry are Industry and commerce to invest 
serious enough. But the time must be acted upon as a matter 
will come— perhaps in a year, of urgency. Only if these 
perhaps longer— when this or changes in Govra^ment policy 
some - other Government will are made and made quickly, will 
want ' to • turn from short-term the industry be able to ride put 
economic problems to the longer- its worse recession in Lvtag 
term regeneration of British in- memory. 


selves for an indefinite period 
when contracts are 


charges, with their 
effect throughout all 
the air transport business, have 
brought a continuing recession 
in major purchases by world air- 
lines and the U-K- airframe and 
aero-eneine production industry 
common with many others 


projects 

arising There is no doubl thal our 
f ue i member companies have the 
inevitable technological ability a nd the ajl- 
sectors of 


round capability io meet any 
challenge that the coming de- 
cade may present and they are 
determined _ to protect this 
position. 

I( is a great tribute to the 
efforts of our companies that, 
againsl such a barksround. the 

" ***“-.- fnr pail year has brought some 

It u the ' 1 ™7® , g jn . notable achievements. The 

- future nrosoecLs Of our in BrlUsh Alrcraft Corporation. 

with a forward nrdeMiook of 
£lbn., has si^nwl a historic 
£4fl0m. oM-for-missik-s deal with 
Iran. Hawker Siddelcy. while 


has suffered as a result. 


the future prospect 
dustry that this difficult period 
internationally has come at a 
time of major uncertainty , at 
home resulting from continuing 

Parli am eptary debat e on oi ern c onrinu\nq Mih^aniiat exports of 
'If ,1? ft 1B tf Trident nirliner, lo The People's 

SS£ p aS. ,ta nil » "WW' 


as Republic 

^^representative *body”of that ing negotiations with Finland 
inilnctn. Vile Tint chanced its for the sale of up to 50 Hawk 


stamf^n thfs ^raportant^fssue. ground _ attack/trainers worth 
that Government ownership of some £75m. sol d the 

maior companies is unwar- first versions of lhe 7-L powered 
SMl ^S rSSSrt and totally by . the Rolls-Royce RB.211 
aeainst the national interest. engine, already a major success 
S Bntish order books for mili- io tbe Lockheed TnStar. The 
tarv hardware are reasonably aerospace electronics and 
full and therefore the major equipment industries, whose ex- 
eoneern now Is the question or ports have made an impressive 
a dvil aircraft programme tar contribution to our exports this 
the 19S0s. Nevertheless the year, are steadily expanding 
militarv exports can in the long their sales world-wide, with 
term be threatened severely by order-books tar some leading 
further cuts 10 our domestic companies in these sectors at a 
defence estimates. record level. 


• FORECASTS 1977 continued on Page 10 
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Forecasts 1977 


THE VIEWS OF LEADING INDUSTRIALISTS 


the. general, recession ary. .climate 
together with anticipated cost 
increases and resistance -in the 
market place will not help the. 
volume of food sales. This diffi- 
cult situation will be exacer- 
bated if, by reason of climate or 
, natural disaster, the past year's 
{crop failures— as in coffee and 
j potatoes— are repeated. 


While, the. Federation supports 
the Government’s;, “industrial * 
strategy, -these are. some of the 
factors which surround the per- 
formance of the UJK. food manu- 
facturer in 1977. They raise! 
questions rather than answers. 
As-" to the latter, we wait for the 
most part on Government. 


Continued from Page 9 



‘ The Nine should be a 
maritime community in 
the full and creative 
sense ’ 


B; the Earl of Inch cape, 
president of the General 
Council of British Shipping 


problems. Nascent nationalistic 
and political forces increasingly 
make themselves felt. Protec- 
tionism continues to be evident 
THE FORTUNES or British >n the U.S., in West Africa and 
shipping are always difficult to elsewhere. Overshadowing the 
predict because of Its position as ' v 'hole is the absence of any 
a servant of world trade and internationally agreed workable 
because of the complex relation- / or i nCr shiPPmfi and 

ship between the carriage or raw Jbe erosion of traditional trades 
materials and finished products East Bloc ^ ec ^'u The latter 
for world-wide industry. What remains a major threat to th e 
can be said is that as British s fal PPms industries of the West, 
shipping is less directlv depen- We have been particularly 
dent upon fbe state of ‘the U.K. saddened by developments m 
market than most industries, its the U.S. where the activities of 
prospects for 1977 should be the Department of Justice seem 
rorrespondinglv better. iikelv to lead, in the New \ear, 

But this is ‘a generalisation, to a new shipping confrontation.' 
The very substantial over- And although the past year has 
lonnagin^" which still overhangs demonslrated quite clearly that 
and depresses the oil tanker the EEC has a role in shipping, 
market* will persist throughout it remains to be seen how and in 
1977 and probably beyond. ‘ How what measure that cud he played 
great will be the spill-over inio to the benefit and not to the 
ihe dry bulk trades depends constraint of shipping. The Nine 
i-*win the willingness nf Govern- ?hould be a maritime community 
ment« world-wide to reduce their in the full and creative sense, 
.c-iinhuildinc capacity so that Meantime, the British fleet is 
•‘’er'* is some reasonable rela- young and efficient aud pre- 
::nn«hip between total demand pared tn meet the various de- 
.:nd rota! supply. Otherwise the mands and opportunities which 
emblems of world shipbuildinc face it. The hope is that world 
will bo transferred to world trade In the coming year will 
chioping with consequences improve and that, despite diffi- 
which sooner or later will be cullies, the massive contribution 
serious for both. which the British fleet makes to 

Linpr shipping has. in general, the balance of payments will be 
performed well in 1976. especi- even larger than hitherto. Cer- 
allv to areas, such as the Middle tainly it Is our firm intention to 
East, where demand is strong; maintain our presence and 
this should continue throughout impact as a leader in world 
the coming year. Bui there are shipping. 


' It is our objective to 
improve our export 
performance further.* 


By Mr. G. W. J. Trowbridge, 
president of ttae Machine 
Tool Trades Association 


Agriculture 


The fanning Industry 
‘ does not appear to be 
included * in the 
Government’s strategy 
for recovery 


Bv Sir Henrv Plumb, president appear to be included in this 
oi the National Farmers' strategy. As the year has gone 
U n i nn on. it has become more apparent 

than ever that, as far as farming 
IT IS. in some ways, a comfort- is concerned, the Government’s 
ing thought that, whatever the sole concern is the price of the 
politicians or the economists en d product. • 

mav do or say. the weather still Such a policy may be justifi- 
has the last word in farming, able politically— indeed, I would 
The weather played some very be the last to deny the political 
unkind tricks in 1976 and. :f significance of food prices— but 
lurching from one climatic ex- it makes economic nonsense, 
treme to another is to become Starving industry of resources 
the norm for the British. by squeezing profits regardless 
weather, farming will certainly of the pressures on the means of 
become an even more difficult product on is exactly the policy 
business than it is already. which his landed the country in 
r its present mess. And it is exactly 

* he P°bcy Which the Government 
0 “ 0 “ SSiS « nit n appear to be adopting for its 
th A ^ri t toe^rhin biggest and one of its most 
lS L hl.! n d f?pLn h r nn S efficient industries— agriculture. 

If the entire economic re- 
K L .hi covery is not to be sabotaged hv 
nnA soaril ^S food imports and food 

n.on, ?n d ’ prices, the Government must use 

SSSiJinn- ft other ev the basis for its agricul- 

S n 0 fi! tural policy as it uses for its 

I t' ^ policies for the rest of industry. 

10 That means ensuring that far- 
&r,a - aDout suuh an increase. niers anl j grQ wers have the re- 

The Government’s strategy for sources to invest in improving 
recovery is based, we are told, the productivity and efficiency of 
on a return to economic reality, their businesses. Some prices 
The principal concerns are may have to rise hut. as with the 
industrial productivity, employ- rest of industry, that is the price 
men!, investment, competitive- the nation must pay to put its 
noss and even ' profits, economy back on a sound foot- 
Agriculture does not. however, ing. 


from other countries around the 
world. 

As we enter 1977 it is our 
objective to improve our export 
1976 WILL BE remembered by performance further. The in- 
cur industry as a year of un- d us try for some years has been 
fulfilled forecasts, increasing in- 3 net exporter with a positive 
terest rates and a devaluing balance of trade exceeding 
currency, with all that means to £150m. in the last five years, 
manufacturers of capital goods However, to achieve this objee- 
searching the world for Indus- tive we also need a home nianu- 
trial growth and exhibiting his facturing industry which is 
products overseas: In world sufficiently strong to risk money 

terms he is paid less for his in proving new developments 
labour while io export travel, and techniques. Unless this is 
international promotion of sales possible we will not have a satis- 
and rendering of service his ex- factory base from which to 
penses have risen greatly. penetrate world markets with 

Major among our promotional th e proven updated and new de- 
activities was the Association's signs necessary to the achieve- 
machine tool exhibition MACH mem of our objective. 

76. This exhibition, the largest 1977 will be a year in which 
ever held in the U.K., compared rewards should be reaped from 
favourably with any interna- the great endeavours made in 
tional exhibition ever held else- the export markets in the past 
where in The world. It was pro- year or so, and which will con- 
moted by our industry, risking tinue ro receive our constant 
its own money, for presentation attention for success in this 
to the manufacturing industries sphere, help ' to ensure the 
of the world. Some £60m. of stability of work load essential 
fully tooled and operating plant to the well being o£ the share- 
was installed. New British holder and work Eorce alike, 
machine tools representing some ■ To speak of increasing export 
£llm. of design and' development performance is easy, to achieve 
costs were displayed for the first it is a hard, arduous and expen- 
time to the customer industries sive task in which finance and 
of the world. manufacturing may need to be 

In addition to this major event tolerant of each other and be 
members of our industry partici- patient for the rewards. Don’t 
pated in some IS national and let negative argument .obstruct 
local exhibitions overseas, as far or hinder the work of the 
apart as Japan. Eastern Europe, “doer" in this important task 
Australia and the CJ.S. During It is those who design, manufac- 
the year we organised and ture and market that have 
hosted six inward trade missions, meet the challenge and combat 
mostly from Comecon states, for the competition face to face in 
periods of a week or more to third markets.' Don't let- careless 
visit our factories. We also re- statements made at home make 
ceived some eight delegations their job more difficult. 


HOME 
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mounting cash pressure 


BY jOHN WYLB. SHIP PI N£ CORRESPONDENT C 

MOUNTING FINANCIAL prob* Reksten built up- a .fleet of period charters 'due to expire 
lems caused by the world oiL 2.8m. - deadweight * tons for mainly before 1978. ; - 
tanker surplus will force some trading on the spot market or details, ere' totoaied'to 

long-established • independent for short-term, period charter ^ aiialysia' df . the worM’s 2S 

owners to dispose of some or all which "accumulated large ijj*. independent' ' tanker 

of their tanker tonnage, accord- profits.”- during . periods of high owners, which: own 45 Tier cent 

ing to a newly-published study, freight, rates. . of /.*be -iwntfd’s •/•'infftotoderit 

The Reksten group had been- tanker and combined -tairrier 
(Shipping Consultants) refrains vg badly bit by the- present fleet. 

shipowners^but SghSg^tto Prolonged depression, though. The reports conduiadfc; 

SUijJU «vu«ria, uui < u o“ u 6““ jnH s ■ main** rocciiP nnpr&Tinn ..i * 



SBKTSp osure-of = S. 


Scandinavian tanker owner£ * ad hat ? *° be mounted by the 0 wh6rs. World Wlde ; Shaping 
ThSS are heavily dependent on J^orwesian Gpveniment and antl>; Island v. Navigation. , wiU 
a swift recovery in spot freight Ieading creditors. . .. su^pe string; - : /Their ^-ppficy 

rates because only a small pro- The report . says . that -Reksten’^ hag^entomy.to i^ ormyoad 
portion of their fleets are fixed exposure is closely followed fay a ^->- 0 * their’ fleets OB 

on medium- or long-term char- Sweden's Salen group, which has long-term charters most of j 
ters. only 14 per cent of its 14.1m. th^gjapanesc- Big Six^.-.:m.de- 

Most attention, during the past dwt owned tonnage on. period pe^ents have taken .a ^stmQar 
year has been directed on the charters — all of them due . to 


troubles of Norway's - HiUnar expire “in the, near future." 
Reksten .who, the study says. Similarly, Denmark’s AP 
represented the high risk Moller has 46 per cent, of its 

extreme of tanker owning. 4.6m. dwt owned tonnage on 


No. 49 m- a series, by 
Dreary flipping - "C<m- 
mts) Ltd, London £30 ($75j, 


Misleading petrol signs criticised 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


Paper 

and board 


‘ There is likely to be 
considerable excess 
capacity for most grades 
during 1977 * . 


By T. S. Corrigan, president 
of the British Paper and 
Board Industry Federation 


THE BRITISH paper and board 


means reflect the . decline'- In the 
value of the pound. Some dis- 
ruption was caused by occasional 
speculative imports of paper 
from several non-traditional 



With import costs likely 
to rise uncertainty over 
price controls is eroding 
confidence 


By Mr. D. R. Hornby, 
president-elect of the Food 
Manufacturers’ Federation 


of government. One recognises 
that it is difficult to control the 

value of the pound which affects' severe decline in the exchange may 
the price of our imported raw I value of sterling has caused a 1977. 

FOR THE BRITISH food manu- materials. Nevertheless, the ! substantial raw material cost in- second half. 


indiprtry has had a mixed ex- sources sold at totally uneconomic 
perience during 1978. Demand pi j5 e *:^ 

improved slowly but steadily Further improvements in sales 
following the disastrously low realisations are required to re- 
activity of 1975. Customers' st0 “ balance between pulp 
inventories, which had - fallen an “ Pricos and produce 

sharply io the preceding year, urgently required profit improve- 
have been largely rebuilt to the „ . 

levels required for current Generally demand is expected 

trading but the slow recovery of increase slowly and there is 

the economies of UJv and of l^ely to be considerable excess 
the other advanced industrial capacity for most grades, par- 
nations has inevitably retarded tictftorjy general printii®. papers 
progress. Mills have been throughout western Europe dur- 
operating on average at around * n & 1977. Manufacturers in these 
80 per cent of capacity. In sectors must learn to operate 
difficult circumstances the indus- Profitably while working at 
try lias displayed an encouraging arouQ d SO to 85 per cent of 
resilience and strenuous efforts capacity. 

have been made to maintain em- The industry approaches 1977 
ployment although some short- with some caution as current 
time working and a small number indications are that recovery in 
of redundancies have been inevit- the main industrial economies, 
able. particularly U.S n Japan and West 

Demand for packaging papers Germany, is slower than ex- 
and boards has shown the pected. The continued need for 
strongest recovery and as a sub- monetary discipline in U.K 
stantial part of the nrw materials seems likely to restrain domestic 
for these products is derived consumer demand still further, 
from indigenous waste paper. However, at current exchange 
profitability in this sector, rates British all-industry export 
although below required levels, potential should remain consider- 
has shown some improvement, able and this in turn should pro: 
That part of the industry which vide, direettiy and indirectly, im- 
is mainly dependent on imported proved demand for British paper 
woodpulp has faced a consider- and board. There should also be 
able deterioration in its already prospects for a continued In- 
low profit margins which has crease in direct exports Of 
largely offset the benefits of im- British technical and specialised 
proved demand. This is mainly paper products and the medium 
because woodpulp is sold almost and higher quality printing 
entirely in U.S. dollars. Although papers. There is some reason 
the price has remained un- then to anticipate that the level 
! changed for nearly two years the of demand for paper and board 

: — improve slightly during 

particularly during the 
Much will depend 


fncturi'r tanking forward into single most Important factor is! crease. During 1976 alone the on whether or Dot international 


effective increase has been of the inflationary forces are permitted 
order of 25 per cent, but market to re-appear which, if they do, 
forces have prevented full re- could advance a recovery of 
covery of tbis and other cost demand and possibly produce a 
increases. Important sectors of repetition of the violent fluctua- 
te British paper industry face lions of 1974 and 1975. This 
competition from paper imported would not be in the general in- 
from the Nordic countries and terest and it is much to be hoped 
elsewhere offered for sale at that economic recovery will be 


1977 is like seeing through a tu regain confidence in the food 
g!av< darkly. Much depends on industry. 

a number of imponderable fac- Food manufacturers have 
tors Government decisions on always operated under low profit 
prices and incomes; the value of margins and confidence is now 
sterling affecting our raw being eroded because of uncer- 
matena! prices: the cost of raw tainty over possible discretion- 
materials on the world market: ary controls in the future. The 
Government action in relation to industry has already es* 

the Green Pound; th<- Farm perienccd problems with its (sterling 'prices which by. no soundly based and sustainable. 
Prire Review; and general in- cash flow and this will only hej 
creates in such input casts as exacerbated if there are further! 
packaging material.-. There will tar^e increases in import costs- 
alMi be a requirement fnr more over the next year, 
working capital as a result of the Recent relaxations OF the j 
anticipated cost increases. Price Code are unlikely to pro- 

Pundits are forecasting an in- vide sufficient remedies in view I 
crease of 15-2(1 per cent, in food of anticipated cost increases 
prices fnr 1977. Part of this in- next year. The continuing re- 
vrcasc. however, is in the hands duction of real incomes within 



‘ The industry has been 
weakened to a 
dangerously low level * 


KOLMISCHE 

RlCfc\TRSlCHERr\GS - GESELLSCHAfT 

< Cologne Reinsurance Company) 


Cologne, Germany < 

ESTABLISHED IN 1846 
Oldest Reinsurance Company of the World 


Stalement as of December 31st, 1975 


DM 

527.611.000 

651.802.000 


Gross Premium Income for 1975 
Premium Income for Own Account 
The Company's Capital and Reserves at December 
31st, 1975, were as follows: 

DM 

32.000.000 

35.500.000 


Share Capital 
Reserves 


Technical Reserves 


1.371.66S.000 


By Esmond Bancher, 
chairman of the 
Federation of Civil 
Engineering Contractors 

THE CUT and 


come again 


Many highly-skilled teams of 
operatives and staff are being 
disbanded by civil engineering 
contractors who have no new 
contracts to replace those 


policies traditionally adopted by approaching completion. a 
G overnments towards our Indus- strong and efficient construction 
try continue. industry is essential for the 

As each new economic pack- well-being of the nation and it 

now , be ? 

space, we try to convince our- °! lf IeveL . Mor6, 

selves that surely this time thev over -. industry curies .out. a. 
cannot be going to demand ye't “ assive l . *** u,creas!n 8 volume 
more from us. of work overseas earning v&lu- 

Almost all of the economic f “Pt 

pundits arc now reinforcing the l0 Q^rate b f wluch 
point which we have made for 1 rate ‘ _ 

many years, that it is a nonsense' , However, in accordance with 
to keep cutting public capital traditions m these matters, 
investment rather than the oU .j sponsoring Ministers have 
public non-productive spending us . sorry they are that 
where the problem truly lies. once again we are to bear , the 

While it is some comfort to ^ run I, further cuts. Un- 
have it, their support is of nappuy. we know their sorrow 
doubtful value since it is not shows only as crocodile tears,” 
lack of understanding that is f ? r whiIe uttering their regrets 
preventing the Government from they arc at the same time adding 
taking the appropriate measures. Quite gratuitous and unneces- 
Rather it is "political con- sary damage through the 
venience" that* comes to the medium of their direct labour 
Core and the dictates that con- proposals, 
siruction programmes should In our view the very least they 
once again be sacrificed rather can now do. in the light of their 
than the political sacred cows failure to prevent the latest 
wbo are so bosily consuming the round of construction cuts, Is to 
nation’s seed corn. withdraw the damaging legisla- 

The construction industry, tion. 

always in the past so resilient. If not, our primary objective 
is now descending into a trough during 1977 will be to resist it 
deeper than any met in the past with all the means at our 

50 years. disposal. 


THE PRICE of petrol on sale in sent the consumers’ interest, moflly found among’' .-.garages 
London garages claiming to offer urged motorists ' to boycott belonging to the big chains than; 

money off" without specifying garages which do not .make it privately owned, petrol, stations, 
the actual price per gallon can clear at what'. price, petrol is Th^ survey found ~that -four. out 
vary by as much as 16p per being' sold. If all drivers bought bf^tfive.- cut-price garages - in 
gallon, a report by the National their petrol only from garages London used signs which could 
Consumer Council claimed which clearly marked actual actually mislead the consumer, 
yesterday. prices, other garages would have Mare than a third advertised 

The survey found that among to follow suit, the icouncil sa’d. luster ms like “Sp off," -with no 
26 London garages displaying The Department of Prices and indication of the actual price per 
money off” signs, only two Consumer Protection has already gallon, while nearly twcKhirdsbf 


were speeffie on price and 21 warned garages that unless they th£ petrol pumps did- not register piamrtaeturlng - companies and 


could actually mislead. This is stop using misleading techniques the-' actual price to- be paid, 
despite the recent agreement to tempt customers into their About one in three advertised 
between the Office of Fair Trad- forecourts, legislation will be in^i fractions Without showing 
ing and the petrol retailers aimed introduced covering the display whether the price would be 
at clamping down on misleading of petrol prices. . rdunded up or down and' about 

disDlays. According ' to the National half the garages restricted their 

The council, set up by the Consumer Council's survey, mis- offers, often in small print in 
Government last year to repre- leading displays were more com- sbine way. 
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■TWO ■ H&JOK Holiday " com- 
panics, Themson aiul Horizon " 
H Bd&n d . saitt yesterday' tUey' 
mxfr-.freexhkg j . fheir summer ' 
holiday prices- for 1977. ■- 

V ThoWon,\whlch .claims . the 
.biggest 'share of the -market !: 
said;;./ "No ' matter r /what 
, Uappskf*-. to the pound, to the 
[.price of .aviktkHrfnel, JEuro- 
l ^control Oeharges, airport hautt 
i'Uta* charges ana . the like; 

- Thomson Holidays, are keeping 
« ttrSr-Tprices J : at the levels 
^S^he^h^fcbroehtures." . 

; . Thpnison fs^also planning to 
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patron 
for export 
institute 


-j:P- 


THE Dnke of Kent. is to become 
patron of the. Institute pf Export, 
a professlooal body -which . alms 
to inform tiie public -aboutexport 
trading. 

: Members are '. mainly profes>- 
sional -.exporters employed in 
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merchant,- houses and ether 
export organisations, but also 
include .certain categories of 
bankers, 'civil servan ts, insurance 
officials, lawyers, airline opera- 
tors,' shipowners and other 
occupations concerned, with 
export.-’.;.. 
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Tote calls for Sta^e monopoly 
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BY MICHAEL THOMPSON-NOEL 




ir- 


A STATE monopoly of. betting. ■ ■ . . ■■■■ 

and the gradual dismantling of 
Britain's commercial book- ' ~'-z 

making system, are recommended 
by the State-run Horserace 
Totalizator Board in a detailed 
and controversial submission to 
Lord Rothschild’s Royal Commis- Ladbrokes 
sion on Gambling. "J. Coral 

If adopted, the Tote’s plan William Hffl 
would mean a radical upheaval 

in the activities of the existing • j *. 

Big four commercial betting Tote.® 0010 ""**^* . 
combines; the Ladbroke' Group, Other’ ' 

the Coral Leisure Group, William. .. TOTAL ' : ' I 

Hill (a subsidiary of Sears' 

Holdings) and Mecca; Book- source.- Hon«m Totoi/utor Board 

"fnakers (a subsidiary of Grand - • . - . . ^ -- . 

M tion of the total), should produce * priv&te- margms. Against this, -'^or adminis^tive reasons, 

SS Totl y fiS?rf gt QSS operating profits of £24Im. thfe current -yield of the horse- the -Tote -suggests that the con- 
y to the tSS annually, says theTote. -“This Is radng .betting IeVy-some^ £9m. trolot Jetting - shop. ? hcen«* 



BETTING SHOPS (estimated figures). 
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Number of Av%of : ' 

5hops .'. ..I Total , 
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trates to itself. 'At Qie end of 


the Tote’: 

o-ri,"7boo^ . .. 

levy “ would be- sharply would have the option of taking 
itpr-oraductive and unlikelv over the leases of commerclaUy- 


T ‘Syrsjrs? ->*»««■&»•««« m m JkdX Doubling or trebUug the-'rtte *££.■ 

course. A period of adjustiiaent' 10 ^ 117 " ' * of 


•a* »• »*w » Ullow the ,_Tbe apMcort of/oMug coun^radu^ and ^unlikely ^ ^ Md parelIadil g u, e 
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The Tote statra that : “ Among value. . All other licences would 


ou, o f ttel, present sc«v. H es.- ^J******" 


It would be the 1 Tote’s aim to 
rationalisa- 
reducing the 


not be extended to on-course 
betting (which involves a frac- 


Economic Diary 


The National Eicon omic Develop- 
ment Council will be meeting on 
Wednesday. Also on that day the 
National Union of Mineworkers 
talks with the National Coal Board 
on its earlier retirement claim. 
Tfae Council for Education in 
World Citizenship conference 
opens at Piccadilly Hotel, London. 

Statistics to be issued on 
Wednesday cover U-K- official 
reserves (Dec.). London clearing 
banks' monthly statement (mid- 
Dec.). Capital issues and redemp- 
tions (Dec.), UJv. banks' eligible 
liabilities, reserve assets, reserve 
ratios and special deposits (mid-: 
Dec.). Investment Intentions of 
the manufacturing, distributive 
and service industries (1977 and 
1978). ._ 


NOTICE OF REDEMPTION 
_ TO THE HOLDERS OF 
ECONOMICS LABORATORY 
INTERNATIONAL LIMITED. 


4J.9S GUARANTEED CONVERTIBLE 
DEBENTURES DUE 1988 


NOTICE IS HEREBY GIVEN tfcat. 
purzumt to tlic provisions at the first 
oar, graph of Section 3.01 o t the In- 
denture doted as g* August 1.. IBM 
(the '■ Indenture ”» between Economics 
La bora ton- Intenutlorai Ltd. (the 
“ Coomany -•] and Economics Labora- 
tory. Inc. (the M Guarantor ■■) and 
Chemical Bank New York Trust Com- 
pany mow Chemical BankL the Com- 
pany has elected to and will redeem on 
January 3T. 1977- (the "Redemption 
Date") all of Its outstanding, uncon- 
verted «i% Guaranteed Convertible 
Deoentnres due 19SB ithe ” Deben- 
tures at a redemption price of 
102 < 2 % oi their.prliiclnal amount aim 
accrued Interest to the . Redemption 
Date. This red emotion ts an optional 
redemption pursuant to ten provisions 
af the first paraorbph of Section 3.01 
ol the Indenture. On and after the 
Redemption Date, the Debenture* will 
be due and payable trtun presentation 
and surrender thereof, with the 
February 1. 1977 and all subsoaoent 
coupons ' attached, at the Places ot 
DivmeRt listed Below. On and after 

tne Redemption Date atf interest In 
the Debentures will cease to accrue. 

The Debentures are convertible into 
snares oi Common Stock of the Guaran- 
tor at the conversion price ot S23 per 
share at the offices ot any conversion 
Agent listed below until the dose of 
business on January 31. 1977. In 
order io exercise the conversion privi- 
lege. the holder ol any Debenture to 
be converted shall deliver the Deben- 
ture. with the February t. 1977 and' all 
subsequent coupons attached, and, 
■Storage Pled bv written notice tint [ha 
holder elects » ebnvert such , Deben- 
ture. to the office a! any Conversion . 
Aaent listed below. Such written notice 
dull aba state the nameisi and 
address In which the certifteaieu'i lor 
the share* o> Common Slock of tb* 
Guarantor a re t o be billed. 

PLACES OF PAYMENT 

AND CONVERSION AGENTS ■ 
Main offices «i; 

Chemical Bank. . 

New York. Now. York. 


Chemical Bank. 
London.' U.K. 


Socitt* Generate. 
Paris. Franee, 


Aloemene Bank Nederland N.V_ 
Amsterdam. Netherlands. - 


Soclft* GfifiErale de Bangne. SjA, 
Brussel*. Belgium. 


Commerzbank AmtengeseHseiiarL 
Frankfurt. Germany. 


Banooe Gdndrale eu Luxembourg. 
Luxembourg. Luxembourg. 


Bang* del Lavoro, 

Milan. Italy. - - - - 
Dated: 31st December.' 1976. ~ 

Economic* Laboratory International. 

UmHM. 
Bv: W. R, BBUngret 
" Secrecarv 


market had fallen from 12-15 per Ger> nu “ ber stops and Increasing 

cent, to less, than 3 per . cent. Sany ae UsT’AuSSia tod their size, turnover and profit- 





The Tote seeks to extend the 0 lher’ countries- all enforce some ability. _ 
monopoly over pool betting to form of betting monopoly.^ “Taking all factors into " MICHAEL DONNS, ^ 

all forms of betting, whether Off-course cash, betting in account; a total of (M)00 closures. 
cash or credit, except on-course Britain is handled through some thereby reducing .the national in 

bookraaking. , 14,000 betting shops with a total .total to some 8^00 sh ops, is pro- 

An estimated £23 m. a : year is turnover ‘ of • around £W59bn. phsed -as a reasonable target." - 
needed for prize money alone, (£lJ35bn. directly from horse-: .The Tote denies that a State 
while racecourses over the years racing, the rest' from other forms monopoly would 'lead to a resur- 
have operated on very slim of betting). - ’ ge.nce of illegal gambling. 
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Durban Roodepoort 
Deep Limited 


(Incorporated in the Republic of South Africa) 


COMPANY ANNOUNCEMENT 


The Board of Directors of Durban Boodepooxt Deep, Limited announces -that borehole - 
No. D6 has been .completed. The borehole- is sttuated approtonately l-900 metres south 
east of the south western corner of the company’s mining title, on the portion or. the farm 
Doornkop No. 239 LQ- held under Section 58 of the Mining Rights, Act- 

The Kimberley Reef zone was ‘intersected in the Original bole, dad- in two deflections - 
aver -an average corrected width of 911 centimetres. Within this zgne-two horizons, cairy- 
ing higher mineralisation than the rest of the^zone were eucpupiEred-'Tbe horizons, which 
occurred at the extremities of the zone, can be corrclated between the three intersections, 
isolated values encountered between the more highly, mineralised bonxons-m. two m ter- 
se ctions could not .be correlated. •' - - - • 


-. The results from the original intersection and subsequent -deflections made in .-the 
borehole are tabulated hereunder:-?: 


Intersection 


BoreboieJJepfli 


Value 


Uppier Horlzo n 
Original 
1st deflection 
2nd deflection 


:Metr^ 


g/t 


CULg/t 


Corrected 
. Width 
- *TflB 


1327.- 

1327 

1327 ; 


2.93 

4.64 

,7.(11-. 


303. 

538 

•row- 


103 : 4 - 

115-3 
1561 : 


Isolated Values'. 
(No Correlation) 
Original 
2nd deflection 


1331 4" 
1334 -■'■ 


6.80 

■11.70 


,653 

1305- 


96.0 

111^ 


Lower Horizon 
Original 
1st deflection 
2nd deflection 


..j ■ 

1338 

1338 

1339 


4.18 

2.58 

7.38 


544 

*266 


' 130.2 

102.9 

- 92.9 


In addition the borehole was deeptoed ixt order to obtain ond intersection nf the big 
pebble conglomerate which lies below the Kimberley reef. Ibis conglomerate zone ups 
intersected over a corrected width of 871 centimetres and alto contained two more highly 
mineralised bands,- which gave the following results;-^- 

Intersection Borehole Depth Value • 


Upper hand* 
Lower band 


Metres . 

' 1376 
1387 


g/t 

4.90 

9.02 


cm-g/fc 
,997 
- 1173 


Corrected 
Width . 

dQfi 

2017 

1303 


It should be noted that the big pebble conglomerate- is knowo-for its Mghly mratic 
gold values. , 


One further borehole. No. D4 is in progress in this area. - 
Johannesburg - 4 
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New Hastie company will 
rec «ve State cash aid 


which lost its £750.000 invertS Sr of , en >P*°5™ent 

in John Hastie of „?£ j5® left with the 

it' Greenock when ® , Hsstift company after 

J weni *°to the receiver - Mr- Matthew McPhaiJ of 
receiver 5 hands three months acc ® un taats Thomson HcLinioefc. 
afto. is to provide financial sun. redundant- earlier this 

port to a new Hastie company “S? ’ _ . 

The exact amount has vm- ♦„ „J^ e , department made its 
be disclosed but it teem! *«“«** pi 1975 and 

Department will pro SL iUw- 552E e JOU,t owner ot the old 
try Act assistance of u ! to jfif ^ mpany «_ tithgow 

to help the reconstituted 1 Hastie “I tb« Weir- Croup, 

company— one of the wort!!? kJ? ^ new owner. Vickers, has 
leading ship’s steerinc ‘ -ea? K2Lh“%! e< “■ftF rival 
manufacturers. R “ ear y'roush its subsldiary T . Brown 

The now Hastie coiunanv w »n brothers. In recent years Brown 
be wholly-owned bv Vicker* it ^ as concer,tra ted on naval steer- 
win have Initial assets of ,ns fiWms-it is 'the; Reading 

and will continue to mnnuff etu?; ° f *? cl1 ^ ys r teras t0 ^ 

steering S ear at Greenock J?S ?tr ? of , Def ence— while 

The acquisition by Vickeis will 5eref»l“rt?S5? Sff " 


The .deal solves a number - of 
Problems in -that it keeps alive 
a company judged . to " be impor- 
tant to the UJC. and preserves 
jobs while providing Hastie -with 
a parent which offers a sound 
financial base as - well as exper- 
tise In the same field. 

The design, and sales of steer- 
ing gears will be undertaken as 
a joint activity, with Brown 
whose Edinburgh factory is. only 
50 miles from Hastfe’s. 

The new. company win .con- 
tinue to market and develop the 
HeleBhaw - • Bam Gear, and 
together Hastie and Brown will 
seH Actuator, Vane . and Bam 
Gear systems and provide from 
within the . Vickers .group a com- 
plete range of products- for the 
marine market. 


li 
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Modest capital spending rally 



BY MICHAEL SLANDEN 

THE RECOVERY in capital 
spending in the third quarter of 
the year was only very modest, 
according to the latest figures 
published by the Department of 
Industry. 

Revised estimates show that 
expenditure by manufacturing 
industry was £411m. at 1970 
prices and seasonally adjusted. 
This is £Sm. lower than the pro* 
-visional estimate published last 
month. 

The figure represented a rise 
of 1 per cent, from the level in 
the second quarter, and a 
recovery of around 2} per cent, 
from the law point in the first 
three months of the year. 

But the level of manufacturing 
investment had still not 
recovered to the figure recorded 
a year earlier in the third quarter 
of 7975. 

The Department also an- 
nounced figures showing that the 
rundown in stocks in industry 
came to a halt in the third 
quarter. After the sharp drop in 
ih«* second quarter, there was 
little change in the September 
■period- with the volume of 
manufacturing industry’s stocks 
rising by £5in., at 1970 prices 
.seasonally adjusted. 

In spile of the general lower- 


ing of projections for economic 
growth, most forecasters are 
looking ahead to a substantial 
improvement in Industry's in- 
vestment next year. 

The latest official forecasts 
indicate a I9J per cent rise in 
fixed investment in private sec- 
tor manufacturing industry (a 
narrower definition than fs 
covered- by the Department 
statistics which include all 
manufacturing).. - 

This growth, however., is ex- 
pected to be offset by" a fall 


More Home News 
on page 20 


The Department of Industry 
figures, show that, over the. first 
three quarters of the year so far, 
the volume of investment in 
manufacturing industry was 
about about 8 per cent! below the 
level in the same period of; 1975. 

Since investment was. falling in 
1975 and has been rising Through 
1978, howeveir, the~drop for the 
year as a whole is- unlikely to be 
as large as' this. 

Only one industry, metal manu- 
facture with a 10 per cent rise, 
had a higher level of investment 
in the first three quarters than 
in 1975; large falls were recorded 
in textiles, leather and clothing 
(29 per qent) and paper, print- 
ing and publishing (21 per cent). 


Increase 
in North 
Sea oil 



- - By Ray Dafter, 

Enargy Correspondent 

THE U.K. sector of the North 
Sea should be producing about 
14m. barrels of oil a day by this 
time next year, more than half 
of the . country’s expected con- 
sumption. 

The offshore supply industries 
can also expect a resurgence of 
orders from oil operators. At 
least 12 new platforms are Likely 
to be ordered from British yards 
within the next 18 months, 
according to one oil analyst 

The optimistic forecasts are 
contained in the most recent 
issue of the Financial Times’ 
North Sea Letter, based on a sur- 
vey of analysts in - four com- 
panies: Gaffney, -Cline and 
Associates. Gilbert ElJott and 
Co., Wood Gundy and Wood, 
Mackenzie and Co. 

Gilbert Eliott predicts that up- 
ward of 30 new discoveries will 
be made in the. U.K. and Nor- 
wegian sectors of the North Sea 
next year. ' 

Wood Mackenzie, whose North 
Sea analyst, Mr. Martin Love- 
grove. is expected to join the 
British National Oil Corporation 
in the New Year, takes a more 
cautious line. 

The 1977 level of exploration 
in the U.K. sector of the North 
Sea was not expected to ho 
different from thar of 1976; about 
90 exploration and appraisal 
wells were expected to be com- 
pleted. 


LABOUR NEWS 


Assistant masters to fight 
cut in teacher-Dimil ratio 


‘Backlash’ 
over equal 
pay Act 


BY DAVID CHURCHILL, LABOUR STAFF 

BRITAIN'S third . largest teacher ratios and expenditure being phased out. Tbe executive | SOME OF the action* rafcen by 

_ ■ - ■ . i _ j ..ij 4 r.« «in • pm fit I n vnre rliinncv lmnl^TTiMii* 


teachers’ union, the 42,000- per child were reduced. 


were told to hold talks on re-; employers during implement* 


meiriber Assistant Masters’ Asso- The likely form of any indus- deploymem wilh Other Profes- i tion of the Equal Pay Act 
.!-^= .... ,-s-i — .....,u.ho cio.tivo sionai assnicaUons ana to oppose appeared designed to protect 


ciation. yesterday voted ov**- trial action would-be selective redun.' T *" r :~: 

Whem.mil>- ID mm am- attrmpls d™dcs 5 P ! J™ .. : ' h „ e r “" ™L“‘ t! 


tor " cut teacher-pupil 


ratios Strike “d“ Michael Stevens, a London ,hc 


action was not ruled out. 


delegate, said that if the 3SS0ria-> research hy a 


according to 
team at tbe 


because of reductions in local „ . . ....... ...... . . 

aulboritv exocnditure Delegates were told by one * j on was not seen to be firm on I London School of Economics. 

' Delegates at the association’s K* w^BrSS^JKSn^lfi °? e ,' J“2S«I? U S ■ acuon included changing 

conference in Carlisle agreed “ hirp e bSn« r - TheSSv th n= £»nk it was less anxious to j mixed sex jobs into single sex 


that cuts in - public expenditure ]ef1 to cur was s, aff . 

^0^0 n ocossflL ry in view o> 

Britain’s economic situatjon but ^Mr. Elgar Jenkins or Bath said not to vote on a resolution 

felt that these should not be 11121 lf the association did not calling for Tbe end of compulsory 

allowed to affect school staffing fl 3bt “ 2 lot of people here now religious worship in secondary 

levels. will not have jobs next year. schools. Delegates decided to 

They passed a resolution The conference instructed the wait until the fcsults were pub- 

threatenin<* industrial action if association's executive to iished of a survey or religious 

pupils’ 'education suffered examine the methods being used education in more than 1,000 

because of the cuts or if pupil- to redeploy teachers in schools schools. 

TUC backs bank pay-rise curbs 

BY OUR LABOUR STAFF 

aE TUC has supported argu- extra work associated with the increase in responsibility that | Jnhiar'imathv^of' many* woo 

ents hy the Department of TSB’s planned first venture last would fall on the 1.350 managers. [ has now * hcp ‘ n nvetraken bv 

nployment that " new responsi- month into personal lending. In major disputes over the jncrea.wri interest in wjual'r 

UK* »' nAtinriotAil Tt Had olnna u'Bb tKp m »■ nMif*v 4 q in 1 nr nrM b t i 1 * " 


protect teachers. I ones, increasing the job osnietu 

Earlier, the conference decided j 0 f men's work to justify different 

pay grades, and moving women 
into " unisex " pay scales, at the 
minimum levcL 

The team is conducting a 
three-year investigation into Im- 
plementation of the Act, which 
came fully into force a year ago 
this week. Us initial findings 
are published in the January 
issue of Personnel Management. 

A “ male huckiash '• in the 
(form nf attempts to restore dif> 
i fcrcntials and alter equalised 
i bonus schemes is detected by the 
researchers. But. they say. the 
women 
an 
pay. 

The team noticed greater 
willingness h.v trade unions to 
become involved in equal pay 
issues. 


THE 
ments 

Employment 

bility” salary rises negotiated Tt had argued, along with the pay policy’s interpretation — 
but not yet .paid for Trustee employers, that the rises had notably that involving the sea- 
Savings Bank managers are loo been agreed both in principle men — the Department has taken 
high to be justified within and in detail before the present a back scat and insisted that the 
present pay limits. pay policy began last August. policy is for the TUC economic 

The National Unloft of Bank The Department’s view is that committee to police. This time 
Employees had appealed to the the proposed rises appear dis- the process appears to have been 
TUC economic committee after proportionate to the actual reversed, 
failing to persuade the - Depan- 

ment that the rises— ranging T i 1 J- v ^ : ABOUT 550 public houses and 

from £700 a year upwards—r I .AVI 58 ¥111 fllSkUlll OVPl 'clubs in the Liverpool area 

should be allowed. UCJ lailU Ul^pUlL Y : c ..uid be closed t.-day in protest 

The company' faces further I jt the high nuinhei of asisaulcv 


Pub protest 


Leyland dispute over 

It has since received a letter a DISPUTE at British Leviand’s The company far _ 

from the TUC which, said Mr. hll . anrf factories in Lan- trouble from S.500 shop-flnor ■ on landlords over the Cbn«:nuft 

Leif Mills. NUBE general secre- hir . pnriprf vesterdav when workers, who decided vest er day | period. New Year’s Eve trade 
tary, made It clear the TUC e "? ed > esi *™ a > ^ npn , 0 hold a one-day strike on I is norm.illy one or the busiest, 

agreed with the Department. 160 machine tom repairers j anuar y jq an ^ to impnse an! The closure decision was taken 

Because the rises have been decided to return to work. after overtime ban in protest at a new! by a narrow majority of 
blocked, the union’s TSB mem- a w%ek long strike over manning sick pay scheme being introduced j pub) iran.s at a special meeting 
bers have refused to take on levels. • hy Leyland. | yesterday 


back in investment in North Sea 
installations 8fter tbe excep- 
tionally high figures of the past 
half year, so that tojtal private 
sector investment is expected to 
remain unchanged. 

A similar view, though rather 
less buoyant for manufacturing, 
was taken by the recent forecast 
by Wood, Mackenzie, projecting 
an S per cent rise in manufac- 
turing investment almost out- 
weighed by a drop in the North 
Sea-related programme. 


CAPITAL SPENDING AND STOCKS 


(£m. seasonally adjusted at 1970 prices) 
Fixed Capital Expenditure 


1974 1st 
2nd 
3rd 
4th 

1975 1st 
2nd 
3rd 

- 4th 
1974 1st 
2nd 
3rd 

Source: Deportment of (ixfsitry 



Manufacturing 

turing 

Total 

Industry 

Total 

Industry 

1,177 

510 

-41 

—21 

7,161 

502 

259 

197 

1,177 

501 

322 

358 

1.180 

511 

96 

133 

1.043 

471 

-52 

18 

1.034 

444 

-226 

—105 

7,002 

416 

—225 

-234 . 

941 

406 

-23. 

—70 

923 

402 

66 

31 

910 ■ 

408 

-192 

—115 

950 

411 

30 

5 


Changes irv stocks 
Manufac- 

Materfals 
&fud 
64 
61 
135 
• 14 
-129, 
-59 
-133 
-58 
-43 
-37 
20 


Caledonian allowed 
more Paris flights 


BRITISH CALEDONIAN Air- 
ways has been granted an in- 
crease of about 10 prr cent, in 
the number of scats it can offer 
annual! v on the London (Uat- 
wick 1— Paris route, with no re- 
strictions as to how it can use 
them. 



BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

pace with the development fore- 
seen on tbe London-Paris travel 
market. Caledonian could come 
back and ask for permission to 
offer more seats if the market 
grew at a faster rate. ; 

The airline can now deploy us 
permitted capacity with greater 
them. freedom. Previously it was ra- 

The new permitted maximum t0 jj n ,jt the number of 

is 320,000 seats a year, against seats it offeret i to 5.600 a week. 
291 200 originally. The airline ^ result, it will P ro ‘ >a ‘^ 

intends tn increi: * the nun’ber 0 jf er more flights in the susn.- 
if fi ght" on the route from ™ er a nd fewer in the wtnl^ 
April 1 British Caledonian is almost 

, Calcdanisn hui .pgM . 

quency of flights pn\ although some services 

;s 5«g" - " “ 

British Aluminium given 

price rise go-ahead 

BY OUR INDUSTRIAL STAFF 


BRITISH ALUMINIUM has 
obtained Price Commission 

approval for another 
increases on primary ingo 

related products. e 

The latest increases, effettlve 
from Saturday, arc the fourth 
lor primary products since 
August and will lift prices y 
ta sversno 9-46 per cent- . 
The effect af the increasep is 

not. however. bc ” , « imbricated 
immediately to gem i -fab n cate u 

product *. 

SNOW REPORTS 
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ifhfSa^^pricTwo^ 
ri£ aft?r a short delay, hy whigh- 
time the company would Bge. 
“largelv caught up 
susmined cost eswlation experi- 
enced during 1976- -• 

There was a four-day lag 

«; d •'rg 

became an average 5.61 P«r cent 
dearer." . 
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Gas for industry and commerce. 



. To: British Gas, 326 High Holbom, 

I London WC1V7PT. 

I Rease ask the Technical Sales Staff of ray Gas Region 
I to get in touch about the New Gas Era. 

I -Name 

J Company 1 : 

j Position in company, 
i Address 

i 


303 


^Tel : BRITISH GAS r j 



Big new gas supplies from the North Sea come ashore next autumn. ' : w * 

When fully operational they will increase the amount of gas available by 
nearly 40%. 

This wifi give a great new boost to our balance of payments, and be a valuable 
new asset for years to come, for Britain, for British industry, and for your company. 

Some companies couldn’t get as much gas as they needed before. They missed 
the convenience, economy, and cleanness of gas, and the opportunity it provides for 
increasing productivity and plant efficiency. That’s why so many companies are putting 
their names down now, for when the new supplies come ashore. 

Now’s the time to start planning. Don’t wait until everyone else has signed up. 

Send in the coupon above. 

TheTechnical Sales Staff of your Gas Region will get in touch with you - ready to 
talk business now for the New Gas Era.They’11 
be able to determine your accessibility to a 
gas supply, help you plan your future needs, 
and tell you about energy saving through 
bur Technical Consultancy Service. 

Get your name on the list now. 

Autumn’s nearer than you think. 


The British Gas Technical 
Consultancy Service helps 
you get the maximum value 
from every therm of gas used, 
by advising on 
the most efficient 
application by 
Industry and . 
commerce. 
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OVERSEAS NEWS 




Indonesia 
likely to 
undercut 
OPEC 


Italian 


<Xi 


revalued 


By Dominick j. Coyle 


Rhodesia reaffirms total 
hostility to British role 


ROME, Dee. 50. 


BY OUR OWN CORRESPONDENT 


Consumer 
spending in 
U.S. steady 


SALISBURY. Dec. 30. | 


rise 


BY OUR FOREIGN STAFF 


INDONESIA is likely to limit 
the increase in the price of 
its crude oil to less than the 
10 per cent, decided by the 
majority of members of the 
Organisation of Petroleum 
Exporting Countries (OFEC) 
and probably closer to the 
maximum Of a per cent, in- 
sisted upon, by Saudi Arabia 
and the United Arab Emirates. 


THE VALUE of the Bank of 
I ltal5''s sold reserves of just over 
! 2.500 tonnes has been more than 
[quadrupled in lire terms fullow- 
; in.c a decision to-day by the 
, Italian Cabinet to permit -a re- 
i valuation of national gold stacks 
J in line with international market 
j prices. 

j Previously, gold reserves held 

■ by the Bank of Italy were valued 
> under a decree law issued in 
.January. 1960. and Sig. Gaetano 
iStummati. the Treasury Minister, 
I told today’s Cabinet meeting 
I that such a measurement was nuw 
j clearly inappropriate, given the 

■ subsequent abandoning of the 


are more and the consequent collapse, of; 


By Jurek Martin 
• WASHINGTON, Dec. 3Q. : 


1THE Rhndesian Government to- Government forces . 

j day forcefully restated its total than fanciful." the adjourned Rhodesia con-iA MIXED picture of consumer 

opposition to British participation [Mr. Richard said that a ference in Geneva. I spending over the Christmas 

in an interim administration British role in Rhodesia would The Foreign Ministry portrays ] Derind has emerged .fn)m the 
here and accused Britain of take the form of an ‘'interim Mr. Richard's shuttle .as aaj latest statistics ■ produced "by the 
being “ patently out of touch Commissioner or resident Com- attempt to produce a consensus j u.s, Government, 
with the realities oF the situa- missioner.” Reuter adds from between the presidents _ ofj The fiqpres are significant her 
' tion " in Rhodesia. Lusaka. He stressed that Britain Zambia, Tanzania, Mozambiqu&jcanse of the imnact they may 

1 Tbe strongly worded reitera- “has no intention whatsoever £ nd .. Botswana, together with i have on President-elect Jimmy 


_ _ Botswana. _ _ 

i ti o n U *o f * the* 8 ^ vern men t's*” ' posi- of“runn»ng Rhodesia during a South Africa, and present it to [Carter'* p»»m to stimulate ,»h« 
■ tion which came in the form of transitional period. We have no Rhodesia as a take it or leave j economy. Fariier this week Mr. 
! a tcn-oa°e background briefln" interests in going back there as U deal. It views the shuttle as [Carter ■raid he w« encouraged. 


' issued bv the" Miniscrv of » colonial power." Informed a device to lay blame for any 

! Sica Affairs was a sharp political sources in Pretoria said breakdown on the Rhodesian 

rrbSff to \Ir Ivor RictSrZ later that Mr. Richard would Government 

iJhaS-raan of [he Rhodesia con- arrive there on Sunday and meet The document suggests 


that 


shuttle 9 ' t hro u Southey 3 Africa - Tobn v «rrter the next day at which to choose: to wash her 
-“break Vorster * s seaside «trear hands of the whole affair, to 


South African Prime Minister Britain has three policies from 


'".old parity by the International 


Thi« Asian producer, which 
i« beatify oripmaled towards 
the Japanese market, is 
worried that its sales there 
may drop if it imposes the lull 
increment apreeH upon by II 
OPEC member* at the Doha 
conference earlier In Decem- 
ber. accurdins to well- 
informed reports reaching 
London. They say. that Indo- 
nesia could be the first other 
country to assist effectively 
Saudi Arabia's slated deter- 
mination to hold down prices 
on the market. 


Officials in Djakarta deny 
that Indonesia will follow the 
pricing policy set by Saudi 
Arabia and Ih** UAE. But at 
the same time it is acknow- 
ledged there that the selling 
price of its lighter. 55 degree 
API graiitv crude i« high. 

There is also roiiccrn that 
Japan will switch (o other 
Midrilr East crudes. Apart 
from the cheaper rale offered 
by Saudi Arabia and the UAE. 
Iraq is expect ed to give dis- 
counts below IP per cent, 
despite its vigorous denuncia- 
tions of the two OPEC mem- 
bers for defying the majority. 

Operating companies In 
Indonesia, which inr/ude 
Shell and Mobil, have held dis- 
cussions with the Government 
this week-end. but the ont- 
rome has not yet been an- 
nounced. 


'Monetary Fund and the iatroduc- 

• tion of a variable free marker. 

I Two factors justified a sharp 
J appreciation in the value of 
I Italy’s gold stocks, the Minister 
'added. It was no longer realis- 
! tic to talk nf gold at some S42 an 
; ounce (yesterday's free market 
■ price was $134), while the lira 
. was not now 625 to the dollar, 
i but S75 m a floating market. 

• Unofficial calculations here to- 
: night value Italy's gold reserves 

following the adjustment at more 
: than L9,000bn. tI6.5bn.) against 
| somewhat less than. 1,2,000 bn. 
j prior to the alteration, 
j To-day's decree law must be 
| approved by Parliament early in 
: the new year before the revalua- 
i tion of the gold reserves lakes de 
I jure effect, and it is then in- 
' tended that the Bank of Italy, 
[under the approval of the 
[Treasury Ministry, will adjust the 
[value every three' months in line 
with free market prices. 


to 


intpr alia, hv evidence of jr*-. 
npwed rnnsnmer ' cnnfirtppce. 
white vesterdav the annopnee- 
ment.of a.l ner cent. 'increase last 
month- in - tbo nndex of. leading 
economic indicators “‘•med to 
t m? 0 p«r that the eronomv was 
brave the inevitable storms in i *m»*rpin«» from Its 1 so-called 
nnnnnontc Tbe brt'jlne released two days - choosing one Black nationalist I “("■■use “* 
nationalist opp ■ h e f ore Mr. Richard is. due to group and give its leader full! Th» Com ni*»*Tn Denartmcwt 
Richard, who arrived in arrive here from Zambia for and exclusive support.'’ or to! fibres «hftw 'that in thp vei»v 


'the Salisbury administration and nc ^/ h ° r ? r ^i SSSl 
. its black 

! Mr. 


[Lusaka to-day on* the first leg or talks with Mr. Smith, seems part “acquiesce to whatever agree- i*“fnrp na« last'Snfn^ 

!his mission, is carrying with him D f a susta'ned campaign to pre- ment'the Rhodesian Government j nuprail retail «nlmt 'norri'fii*- 

new sugaesUons for an interim, pare white Rhodesians for may be able to make writh the if® 11 h« a rim* FretMinn coniT'"" 0 't 
pre - independence Rhodesian rejection of any British Involve- more reasonable nationalists and: with **»® ovinug froal; ■ THav 
[Government and a British pre- ment in an interim Government moderate Blacks.” jure,*®,? c-h*rniw i n tv«» lovt 

sence in this administration is ' 1 nart r\F T\tit ro. 

central to his thinking. ~ — " j — mUtiTr^iv flat «■•».<«» t-vo-, 

Vot fWn i-oir qc a wlinTs ratfl'l 


French ruling on direct elections 


! How-ever. the Foreign Ministry 
i briefing states that Britain has 
i " non-existent " credihility with 
[the ruling Rhodesian Front and 
! notes that Mr. Ian Smith, the 
{Rhodesian Prime Minister, has FRANCE'S Constitutional Court EEC decision to elect the. Com- 
“ already made it clear that a duled to-day that the election of munity's Parliament by universal 


PARIS. Dec. 30. 


the European Parliament by su j*T a ®f; 


dine V'n-n H n*i" 1 ,n njl In'* 

war, ‘hut iwFfh mACt nf th* eni ; ti 
am>niin(»J f«r in tho nnet*«T 

ari^ urirti tho .real K»'n" 

h- n n*arltr fi ner c** n t. 
ir # " H nn T ’*t®. 

UmvavAr thn Pnmmpreo 


The 11-man court's ruling Wasi'O^’wrtninTi* r«»v»r+orl *hnt 


[ British administrator in Rhodesia 

{would be completely unaccept- Iin : vpr - a] c.iffra'rp would nnt vin. 1Qe 11 ' man caure 5 mung was 

able." _ , ~ ' * „ . immediateiv hailed by M. Valery j »»•»"* *«' Ha 

The document also rejects the ,ate tae branch Constitution. Giscard d’E^aing, the French ivra’i in th« nm ni) t n ^hrietTwas 
suggestion that British nr C/m- The ruling was another blow President. His spokesman said! t>o rna'ivr H»nff nn thffl 


ENI. Iran oil 


deal optimism 


Sin. RIWLPO OSSOLA. the 
Italian Foreign Trade Minis- 
ter. ha* been quoted In an 
Interview as saying that he 
expects an agreement to be 
signed within the next two 
months between ENI, the 
Kalian riatc oil cornoration, 
and the Irania nOil Company, 
ment of n new joint company 
on a Sfi-nfi basis- between tfip 
two groups, writes our Rome 
C orrespondent. 


monwealth officers could com- to the campaign against direct M. Giscard will seek ratification 
mand the security forces during elections being waged -by some oF the European accord on direct) 
the transition period and says GaullisLs and the Communists, elections as soon as the French 
the idea that “the terrorists and opens the wav for French Parliament reconvenes in ApriL| 
should be incorporated into the parliamentary ratification of the UPI 



*y- 


increases 
defence spending 



BY DAVID LASCELLES, EAST EUROPE-’ CORRESPONDENT 


YUGOSLAVIA, has voted/a iaxge-.v He-. s^d : “The irmed forces 
increase iO its defence, budget of. nearly all our neighbours are 
because of , what Its Defence' 'process of further 

Minister, ^ ' General ~ Ljubi'clc, ^^^* 110 ^^' the ' aim of 

Siven, Tanjug. tte Yttgoslw ■» 

news ageacy, reported that the vicinity ...were in our 

overall Yugoslav budget Is. ; to -go ---* Our couhtrv 1 eontlnn^^n h- 
upeby nearly 23 per cent. With Jo 'j£ “ Sriffir bI% 
deftnee M ■ .of. f.e; Parities, tan'-pofittwl-^ -a,.. 1 : trends” !*.Gen 

S *525^ b H dget Ljuhidc..:sai<t- adding that all 

amounted -for 30.5bn.^ dinars these developments pwed treats 
about -6 per to Yugoslav national security 
ceox. of total nattonat revenue, .He denwnded further coSolid^ 
-Gen. Ljuhidc. tol<I_ the Yugo-. tiojj of Yugoslav' military poten- 
slav Assembly at Its session. lain tiaL" '- - . ^ 

week that the . new defence ' ■ Gen. Ljubtcic’s remarks were 
a^ropmtiOB for the develop- reinforced by abatement from 
ment and modernisation of the. the . Prime Minister. Mr BiiSSS 
army would he a great harden;, that the moderiiisation of the 
Yugqslav^YugdsIav, r ainiy was to be 
society, but that it was neces- accelerated, and the capacity fnr 
becapse^pf .the wrld mill- theproductiopof arnwanTmiS 
tax^ and economic situation. ... taiy equipment expanded. 



Albanian self-reliance 


..BY PAUL LENDYAJ 


VIENNA, Dec. 30. 


THE ALBANIAN Parliament has Party lea'der, Mr. Enver Hoxha. 
approved a new constitution pro- 1 who sharpy attacked what he 


fiemrac i|i«« the rATjfinnort cine. 
-t( fVmoco flf f«T rtiliur Puilii^Tirr 
♦W, fn^nr, AWot-»11 rotiil j 

«>A«it»t ''■mto ri'sen hv 1 dpt c*nt. 
iic* u^ioh. ... 1 


hibiting co-operation deals with called U.S. ’• imperialism 'and 
Western and Soviet bloc states . Soviets revisionism and warned 
,and proclaiming a course of com- ' that 'Albanians would never - for- 
plete economic antareby. The get the- 1968 - occupation of 
constitution also .bars foreign Czechoslovakia. .-. 
troops and bases from Albanian - Hie speeches also confirbied a 
soi? and declares that no Alban- distinct cooling 1 m relations with 
iMi citizen can sign , an agree- China. ' 'Mr/ ‘Hoxha and others 
m>nt of capitulation before an failed to mentton China ; stress- 
enemy or recognise any occnpa- ing tha t Albania would rely only 
ttoi of the country. on its own forces 'and resources. 

-The constitutloawas.presehtedTniey stressed their rejection of 
^Parliament by the Commnnist [any kind.of outside interference. 


Pope will meet 
Communist 


By Our Own Correspondent 
ROME, Dec. 30. 


A MEETING is expected to take 
place in the Vatican next week 
between Pope Paul and Prof. 
Carlo Giulio Argan, who was 
elected earlier this year as 
Mayor oF Rome on the Com- 
munist Party ticket. 

The Catholic Church had 
mounted a major campaign in 
the elections to “prevent the 
City of Popes falling into Com- 
mit nisr hands.'' but the Vatican 
is now again demonstrating its 
rapacity to deal with the reali- 
ties of politics. 

The Vatican is extremely sen- 
sitiw about disclosing any 
details of next week's private 
audience, but it is understood 
that the initiative for the meet- 
ing came from Erof. Argan, And 
neither side is saying anything 
in advance of the meeting, but 
the Mayor may wish to discuss 
several aspects of Church rela- 
j tions with the city, including 
control of many educational 
'establishments ran by religious 
communities 


URGENT 


— SELL BOATS TO NORWAY 


Well established, reputable Oslo boat dealers (current annual sales 
around 7C0 8ft. to 22ft. vessels) wish to urgently establish an 
import agency for English-built boats. 


Manager T. Gulbrandsen is visiting England January 3rd ro 8th. 1977. 


Contact now: 

The Manager: Fjcllsctcr Bruk A/S Ormsunsveien 9. 

Bekkclaget, Oslo, Norway. 

Phone: Oslo 02-295173 or W. Batty, 07-937 8700. 



Office of Notary Jean-Marie VANNESTE 

Boulevard General Jacques; 22 — 1050 BRUXELLES 


Resident Notary at Ixelles 
TeL 02/64^^0.^47.19^3 


FINAL PUBLIC AUCTION 

Prestige Block of Distinguished Offices and Showrooms 


■\K 


12 storey high-rise building with 7 storey outbuildings and 3 basements with 397 parking spaces 


On Tuesday, 18th January. 1977, at 2 p.m. in room 111 of the Maison des NotairfcS, y 
30-32 rue de la Montagne in Brussels, Maltre Jean-Marie VANNESTE, Resident Notary . 
at Ixelles, will proceed with the final public auction of the following properties: ‘ ^ 


Y " 


IN THE TOWN OF BRUSSELS : 1 
A Magnificent and Newly Built Block ’of Buildings;^' ^ 

High-rise tower block of 12 floors with 7 storey outbuildings and 3 basements with £97 packing spaces 

Suitable for commercial purposes, for professions, various offices for important corrmanies, 

etc., situated at the comer of Avenue Louise, Nos;* 229 to 247 and of rue du -Magistrat,- *J . 

with a total ground area— including built-on area — of 4765.29 sq.m, (according t/) deedl 

and registered at the cadastral or having been so under section G No. 130/H/3 andjl29/X/3 . . 

comprising 117 lots of showrooms, offices, archives and car parkings/ ; 

UPSET PRICE FOR THE WHOLE PROPERTY : 575,250,000 BELGIAN FRANCS 


ALL FLOORS ARE EQUIPPED WITH: 

— Air-conditioning — Elaborate fire-detectors 

— Antistatic wall-to-wall carpeting — Fire-proof doors 

— Kitchenettes — Flame-proof materials 

— ’ Staff toilets 

— Management toilets 

— Eight high-speed lifts — Luxuriously finished 

(1.5 m. per sec.) 

VACANT POSSESSION 


The sale will be liable to VAT at the rate of 14% ; on itoe ... 
construction costs. Visiting days: Wednesday and Friday jfirem . 
2 pm. to 5 pm, or by appointment. Information, drafts and: . 
notices are available at the office ?of the Notary: Interested • 
parties are requested to produce their marriage licence and' 
settlement or any civil status certificate -•••- - 


Company bidders should produce their deed of incorporation, 
and the power of attorney of their delegates. . ;•••.• 


LEGAL NOTICES 


; • No: B04070 of hkb 

to- 1 the HIGH COURT OF JUSTICE 
Olancwr Dtrition_COTapantea Court. In tht 
Matter Of FRANKIE PRINCE LIMITED 
and fa .the.- Manor nf The .Comunnles 
ACL lMk 

'• NOTICE" H ' BKRKB7" GIVEN, lhal a 
PeUrlon far the WlDjfna up of- far abore- 
oamM ' Compaftr by the mirfi Coun ot 
Justice was on the Mv-da? of December 
19TB. nrcsemott to- die . said .Court ' by 
B. BARLING ^ SONS UMZTED- wfacne 
Reslstered Office- Is at P.or Box 7Sa, 
-Boundary Lane, ' Liverpool LTO IDT. fa 
the 1 Comity. , of .Merseyside^ Suppliers of 
Smokers requisites, and that the said 
Petition Is ffirerfM.lo be beard before 
the Court slttfafr at the Royal Conns of 
Justice. Strand. London -WC2A SLC. on 
the 17th day -of January 1977. and any 
bttedlior or~ emmbutorr .of uk said 
Company desirous ' ter support or oppose 
tbe maJdpfr of ar- Order on- the -said 
Petition may appear ar tbe time of 
hearia£ in. uersdo or by bis counsel, 
for that purpose: and a copy; of the 
■Petition win- ba ftrfrriahed by the under- 
signed to any creditor or contrtbutoir 
of tbe said Company requiring such copy 
on payment of .the regulated charge lor 
the same. ‘ 

TROWBR. STIU. ft KE SLING, 

S; New Square. 

.Lincoln's Inn.. , — . 

Xoodon. W.C1 
Re*:' RCW/AJB. 

Tel: ltt-«S.3«a.„ i 


Agents ton, fZ R-JpNps. 

r.' Bristol BSW 7J 


four o'clock In tbe afternoon of tbe 
I4th dag: of January 1977. 


COMPANY NOTICES 


LEGAL NOTICES 


BOUSTEAD LIMITED 

iRcg<-tcrcfl I. -nflljnd No 1106651 


The D re-.:a« announce that with effect tipm Tit January. 1977 its own 
Share beg lfatmre Donartmenl will be dosed, and tnat they have apooinred as 
the Comoan, , new Registrars: — 


RAVLNSBOiJUNC REGIjI RATION SERVICES limited. 

Bourne House. 

34 Ecckennam Road. 

Beckenham Kent BR3 4TU. 

Teienhone- 01-650 4366. 

lu when, at: luturo cermoondence -omnung share registration matters should 
De addressed 

This oocerronllv IS also rale,, to announce that with effrcl tram 1st January. 
H7T » fc c Rcu.itered Office ol Bousiead Limited win Be at saris Conduit Street 
LSfidai W1R 9TG 


vwocnon Houia 
Waotirn. 

Bediard. mmj 9M5 
31 *t Cecemrer 1976 


G R SALTER. ff.C I.S . 
Secretary. 


BEKOH HOLDINGS LIMITED 

‘Rea.stcred in England No. 163527* 


The Directors announce tna: (allowing tbe closure ol the Shire 1 Registration 
peoartment ol Boustead Limited on 31si December. 1976 New Registran: have 
been appointed Irom is: January. 1977 to whom all loture correspondence 
canceniiiig the share registers and the offer dated Btn December. 1978 Irom the 
Kuala Sidim Ruober Comoanv Bcrtud should be addressed. The new Registrars 
are as fallows: — 


R4VEN5BOURNE REGISTRATION SERVICE5 LIMITED. 
Bourne House. 

»» dcckcnham Road. 

Beckenham. Kent BR3 4TU. 

Telephone: O1-6S0 4S6G 

woocton House, Fjr and on ocnalf ol 

Woottan, Bek oh Holdings Limited 

d ousted d Limited 

MK43 9HG Secretaries. 

Sist December. 1976 


, IN the Supreme Court at victoria— 1 97G 
I No. Co. 9575 — - in ttic matter ol the 


Companies Act 19B1: and In the Diat.er 
of Western Mining Corporation Limited. 


NOTICE IS HEREBY GIVEN that on 
the 2nd day of December. 1976 The 
Honourable Mr. Justice jenklnson 
ORDERED that (he reduction ol authorized 
capital and share premium account at 
| Western ■Mining 'Corporation Limited. Bie 
— Istered office o* which Is situated at 
Collins Street. Melbourne, resolved 


1238" 


No. 003S31 Ol 1974 

In tbe HIGH COLRT OF JUSTICE 
Clianicry Division Corapanlos Court, fa 
tbe Matter or NOMIPHTE LIMITED u®J 
In tbe Matter of Tbe Companies Act IMS. 
.NOTICE IS HEREBY GIVEN that 


NO. 064178 of lBTff 
In the HIGH COURT OP JUSTICE 
Chancery Division. Companies.- Con n. . I n 
the Matter Of TWINE GREEN LIMITED 
and fa- tbe Matter - of Tbe Companies 
Act, 1B48. 


Petition for the Winding-up of the above - 1 NOTICE 15 HEREBY GIVEN; fast- a 


named Company, by Tbe High Conn ot | Petition far the- Winding up of the above-. 


tamps Street. MeiDournr. laoun OmvwI Ci«*r 1 nnrinn trm inrf rim fhn 

- upon and proposed to tic effected by the 

• ■ — — said Petition Is directed fa he beard 

before the Court ultima at The Royal 


Justice was on tihj istb day November named Company by the High Conn of 
1976 presented 10 the said Crurt by | Justice was on the URh day of December 
Drayton Corporation Limited of 114 Old [1976, presented : to ■ the said Court by 


special ■ reeoluslon ot the said Comoanv 
which was duly passed on the Torn oav 


Of November. 1 1 976 at an extraordinary 
i general meeting of the said Company In 
tho fallowing words and Bourns, that Is to 
I uv* - • . 

1 "Thai the authorized capital arxr 1 tne- 
! share- premium account ol 1 the Company 
i be raducntf'as follows:— 

1 (U the authoriietj capital of the Company, 


MALAKOFF BERHAD 

tRM.stcreS in MjUra Nj 2;st.7S> 


Thp DTS?rs 31 Bcrhj.1 jncinuncr rait following ciwur? Cr7 

the Shire ttej W 3" Deaarlnicn: ol Bouste.id Lim.ted on 31st Decemeer. 1976 
Nr> prj-i;s ce-ii-i'*r* hare been aonainied in «he United Kingdom from tit 
January 1977 j* (allows — 

R&VENSBOURNE registration SERVICES LIMITED. 

Bourne HOUM. 

SJ Be-Lenham Road 
SrrLenhjm. Kent BR3 4TU. 

Tclciihonc: 01-650 436u. 

fa whom a'! ‘iftare t flrrCSDindcnte far MalaLoff Berliid should be Jd-lreMM 
Wosttun Mouse. ,^ or Jn ® 011 behi» of 

WC3::r-r. Malahoff Brrhad 

Brfflord Boustead Limited 

MMj eHG Branch Registrars 

SIM Oecemner. 1976. 


SVENSKA HANDELSBANKEN 
9i% USS BOND LOAN 1976/86 


Notice is hereby given that pursuant to paragraph 5 of the terms 
and conditions the first drawing by lot of bonds in the nominal 
amount of USS l, 000,000 for redemption as per March I, 1977, 
will be effected on January 18, 1977. 


The numbers oF the bonds drawn will be published on January 25. 
1977, 


Stockholm. December 1976 


SVENSKA HANDELSBANKEN 


From saoo.OiM.OOO divides into 
600.000 000 shares «f 50 cents each 
and .consisting ,ot — • 

(a) 780 855.996 issued . atui - faliy- 
paid ordinary shares or SO cents 
each: 

(M 27 MS. 1 05 issued ordinary shares 
.of SO cents each nalo ro ZS cents 
each; and 

■c> M4.298-899 unissued shares or 
SO cents each 

TO . 1295.866.400 . divided - Into 

591.75Z.800 shares of. 50 cents each 
and roiriirtinB of — 

far lso.3S8.796 issued and full* paid 


Cornii of Justloa. Strand. London wdA 
!LL on ’Jie 24th day of January. 1977 and j 


HERMAN LEITNER of 44 Taylor Avenue. 
Kew. Surrey, aod that u»e said. Petition 
m directed to be heard before tbe Court 
sitting u Uu .Royal Courts of Juttice- 
S trend. London. WC2A 2 LX* on tbe- 24Ut 


any creditor or nuxrfbinor o' the said i day of January 1577. and any Creditor 
Company desirous to support or opposo j or Contnbinory . of ibe said Company 
ihv : malting of an Order oo the said : desirous to support or oppose tite'nudnhg 


Petition may appear at tbe time of bear- 
ing fa. person or hy his Counsel for rbat 
purpose and a -a»y of the Petitioo prill 
be furnUhed by rbe undersigned to am 


of an Order oo the said Petition may 
appear >t the lime of hearing fa person 
or by fas Cdmuel For that purpose: and 
copy ol the said . Petition will . be 


creditor or t oturthmory ' of tbe said , furnished by the - undersigned fa arty 


ordinary f hares of 50. .rents each: 
fW 27.045 105 


BUKIT MERTAJAM RUBBER COMPANY LIMITED 

■J- Mrn> A -n rfWMitif, L>oli>dJtlOn> 


t: ,J annountPO faa! fallowing Che rciiQnuion ol Mr G R. SjIfar. f C.l i 
at The L-sucairrs' UK 4wnt an 31s' Dctcmber. 1976 the L>auidators haie 
ares Med a; thci* new jjer: in the Unned K<ff3dOAi the fallowing Cninnanv. to 
whim »H turu-e terresosndenca ihould be addrtiied:— 

RAVENSBOtiRNS RIGISi RATION SERVICES LIMITED. 

Bourne HouM. 

34 5c Kerhjm Road. 

Beckenham. <V BR3 ITU. 

Tc'cohonc: 01-650 4866 


c'a Cooocrs ft Lv brand. 
Hsnglmiip Bank. 

MP4 in Pjjar Building. 
LKih Trtar Bew'- 
Kuala Lumpur 01--J. 
Malaria. 

19?6. 


L.*PAYNE. 
H. KENDUT. 
M AWIN. 


i joint LiO’ildatorsl 


31 »r Dcccmocr, 


TRAVEL 


JAPANESE PRE-WAR EXTERNAL 
STERLING BONDED DEBTS 
The Bank ol Tekyo Limited are 
aothorlxo tc annoond! mar the oor. 
mUi-ona 'jranica bv the Bank ol 
England renting U the -mpirt Into 
the umteo Klngocm oi Jaoanesa Pre- 
War external Sterling Bonoi far intir 
PfaMUtatipn to the Bank oi Tokyo 
Limned i: Paying Ageot tor enlace- 
men: and other aoroosek. ooriuant :a 
rtic Jawnerw Govemtnen;'s Offer oiib- 
lished in ” The Tlmev " on the 24th 
November 1952 »nd also relating :o 
t-ie «wr o? iccn Bcnec after :ne:r 
enficemenL arc now valfa until the 
Si« Djcembe- 1977 
IMPERIAL JAPANESE GOVERNMENT 
4% FRENCH FRANC LOAN OF 1910 
Tn* Bank ot Tafcy o Limited ate 
authorised lo announce that the per- 
minieiu granted by the Book of Eng- 
land retai.np lo the import into the 
United Kingdom o' Bondi Df inn Loan 
covered by the Notice of the Bank at 
Toxvo L.mited cubUthed in '■ The 
Times" am the 28th Fetmurv. 1957. 
aid alls relating tc 'he re-exoort or 
Bong* logged far acceptance under 
Part One of the Jaaanau* Govern- 
ment's Offer oiAiisbeu -n ■■ The 
Times’ on the same date, are now 
valid until the 14th November. 1977. 
when the Loan will t» fgity oresiribw 


INTERNATIONAL 


PROPERTY 


Issued ordinary shares 

of. 50 rents each oald to 25 cents 
^ each: and ^ 
v Ccj 384.298. 899 unissued shares of 
SO cents cadi 

Bv cancelling and extinguishing all at 
dse 8.267.200 tuned and fully oald 
ordinary shares of 50 certs each fa the 
capital of the Company which were 
registered In the name of Great Boulder 
Mines Limited on 1st November. 1976 
and • 

(2) the Company's share premium account 
be reduced from IOO.585.B21 to 
S72.319.E2I bv caneeHlnp SB.J67.200 
Eherror.” 

] be . and. the same if confirmed and 


Company ceotunne 3n?h copy on par 
went of tile regulated fharae for ihe 

,nm.. 

ASHURST. MORRIS. CRISP ft CO. 

17. Thmwaaortoo Avenue. 

London EC2N 2DD. 

Solicitors for Ute Pedtionins 
. Creditor. 

JKJTE.— Aw person who la tends to 
appear on tbe hearing of tbe said Petition 
must serve on or send by post ' to tilt- 
above-named, notice in writing of bis 
in tend on sn to tlo Tbe notice most s»te 
tbe name and address of ihi- person, or, 
if a firm, tbe name and address of the 
Arm, and most be signed -by the person 
or firm, or bis or their solicitor (tf anyi. 
ami most be served cr If posted most 
fa.-' sent by post ra wfiiclcm time to 
reach tbe above-named not later Hum 
(our' o'clock in ibe' afternoon of the 
21a day of January IB77. 


LUXURY APARTMENTS— 
SCHWARZEN BERG LUCERNE 

Ideal for sntnmer and winter sports 
2 . MO ft. abate sea level. 20 minutes 
drive Irotn fawn centre. 1 and 2 bed- 
rooms with individual euranrc and 
Saraiw- 

Autijonsatioo for sale to persons 
liriu: abroad 

Write fee f urth er detail* aj- 
Trcuband Gerber ft Co., 
Mitiolnrasw IS. 

338B Hersogmtraehaee, 
SwlcwrEand. Tel. No. GH flffi'S 2i 31. 


! DECLARED that the authorized capital ol 

■the tain Comoanv n aliereo Oy me said l 

isoeclai nrtoluSlofi ana 'Dfif.rTTieo bv the 

(said Order fa 5295.B66.dOO divided Into 

1 591.732.600 shares of 50 cenu each of 

t which 180.3BB.796 haw been Issued and 

!are folly oald up and a further 27.045 105 

of which have been issued and are oald 

uo to 25 rents each - and FURTHER 
DECLARED that the share- oremlem 
•rceuet of the uk) Cnmoinv as altered 

by tfa 1 Hid special resolution and con. 

firmed by flue Hld_ Order Is <72.319.621 

AND FURTHER ORDERED that an office 


HOTELS 


Crediior or Contributory of (he said Com- 
pany requiring such' copy cib payment of 
tile resn ared chaise for.'rbe aame. -- 
FISKBURN BOTCH ft CO^ 

.74 tVtznpale Street, 

London WlM TDD. . 

Ref: FJP/KE, 1,. . 

Tri; 814359114. 

Solicitors tor. the Petitioner..' -' 
NOTE. — Any person who intend* to 
appear on tbe bearing or (be said Petition 
must genre on. or send by post to, the 
above-named notice tn writing of- Ms 
intention so u da. The tunico naosi sate 
the name and address of tiw person, or. 
If » firm Uk Blue and address -of. the 
tom and must be signed by tint person 
or firm, or his or their so licit or (if anyi 
and most he served, or, if potted,- .nmst 
be sent by pogf In stiBdenf . lime ' in 
reach 'the - abdve-aarned nor later 'than 
four o’clock In. ihe aqeraoon- of'tlK 
Jia day of January isn. - 


MOTORCARS 


No. 004146 of U7G 

te- Ibe SIGH - COURT OF - JUSTICE 
rfawwer y ’ Division - Companies Court To 
tbe Matter of CARL TONRY PHOTO- 
GHAPHEHS LIMITED sad In tin Matter 
of The Compa nies 'A CL 184 8. . 

NOTICE IS. HEREBY GIVEN, that a 
Petition for tiie Winding . up of the above- 
named Company by tho High Court nr 
Justice was on the I3th day of December, 
1KB. presented to the said Cnnrt by 
ROGER ANTHONY PATRICK KENNEDY 
of 32.- :> Dryland Road. Snodland. Kent. 
Photographer, and . that the said Petition 
la directed to be heard before the Court 
lifting ut the Ravel.' Co arts of Justice. 
Strand- London WCM. 2LL on tbe ttih 
day of January. 1B77. and any creditor nr 
ronTrfbPtory of the said Com van?' desirous 
tn support or' orniisr five rushing of an 
Order on the mid Petition may anocar 
at' the time of hearing. In person or by 
Ms counsel, for ihat Dtrmosr: and a woy 
of the Perttlnn -will be furnished by the 
undersigned to any creditor or cnntrlh'k 
tors of the said Company requiring such 
copy on payment of tbe regnlarad charge 
for tbe name. . -• ■ ' 

' EUJS PEtRS ft YOpNG 
-JACKSON. 

.-- - •• -it. Albemarle Street . . 

- • tondonr'WlX 4AA. 

Tet: ffl-483 B07T. . . . . 

Ref.: L/3G/BW. 

. SoHrftors Tor tbe -Petitioner. 

NOTBL— Ajw oerwo wfw Intends i« 
appear on the bearing of ibe saM Petition 
mast serve on. or «nd- b y -pos t to. the 
tbe atove-namat notice. In writing of w* 
hUenOno so fa do. The notice rousr slate 
the' name and address of the nerson- nr. 
If. a# firm tft» name and address of tiie 
firm and ront be rimed by tte wrati 
nr firm, or hhr gr theft solirttor rif auv* 
and. maw be «rred- 'nr.'. If. twsred. ranw 
bv'tnvt "hr snflldrar time fa rvarn 
the: above* jMm»<1 noi tariff- -than fair 
irtiortc In afternoon. ot the Stst day »l 

jnoStry. .-ifftT. 


estates and 

FARMS 


Mfeafemlslesl 


coo* t ti the said Order bo lodged with the 
Aflalrs within 


Commissioner tor Corporate .... 

toureren davc of the making thereof and 


FURTHCR ORDERED -that .notice .Of the 

snM Order Ufa ol 


regiitretion thereof far 

the Commissioner for Coroorate Affairs 

>whlch registration re ejected on .the 
14th day of-Derfanber 19761 be published 

once In the G**iernmant Gazette, once in- 

Thr Age "ewsoeper and once, la the 


*+**ir*****^ ****** 


.Z Tifi’c OFF l‘i 

Paris Amsterdam 
Brussels Bruges 
Antwerp Th* Hague 


TIME OFF LIP* 

2n Cheater Clow. Cheater St. 
London S.W.T. 01-Z3S8070 


VILLA— CALPE. 5b J in Ckrtc Bench and 

I naihour Streps **. £40 a week Reagmg 


Buy or Rent 
restored 

1 for brilliant sales 


iqrui 84262 


FOREIGN HOTELS 


nn Scottish agricultural : nmmn u nne ^ 
SECURITIES CORPORATION LIMITED : PfVXnUODflSaT 

home orabfoad. 

14*. DEBENTURE STOCK. 1991. i COmntetedefcafliS 
Notice IS hereby given tnn tiie reGis- ; 

TER5 of. the CORPORATION'S aoove men- , ffOItlOmnibUS 


tioned Ocbcntnre Stack will ee CLOSED ! L 

KTWW ^ Promotions. 39 


MF-f 


SWITZERLAND — AKQSA. Hofei UJWana [ 
lumRierwfinier. lenm*. fa- ffn<f outdoor , 
Deals, ite rink, sauna, iki TeHw 74 212. j 


Indus,**. 

BY Order nf mu Boarg 

H J. McTURK. Secretary, 
dl) . Palmerston glare 
La.nBurgS JH1J 59R. 
list December. t976. 


• Mitchell St ECl 
i Telephone 
1 01 251 1359 



London Financial Times newnoaoer In- each 
Iresc. - with in. twenryvone dare of. sue* 
lodgment 


BY ORDER OF THE BOARD 
.S-K. LdWen - 
, .Socreiarv- 


LIMITED COHPAKY 


FORMED BY EXPERTS 


, • FOR £7^ 

READY MADE £80 
COMPANY SEARCHES 


EXPRESS CO -*6G!STRAn©h£ LTDj 
. JO. Cty Roid.' E.C I- - - 
01-62B S434fSIJ3t/9O20 


Siawtty rimmed orerfoottng j 
beoinff u l To tre i no ry Bay. we 

hove ear own faNkig ifino 
I haft yotf come, reMng 

p dh^£*, and fly fishing. 

There are cr u beam tiie. 
.hfaMricUeeof 
Staff* and Uww 
- and safe battdog 
Vv from sandy | 


BMW. RenreseiiMtires lor u» Cltv « ■ 
I London,- Sale* and services under one 
! roof. Fim- front Garages lul. Vauidiall. 
' Cross. - Te^ 01-755 SS52/3. 




- the trethvas estate, 

: THE. UZARD, cornwall. 

' A Cooinl ‘terming 

Lizard FentaMfor. paced, for rt» wile 
: d/niotol .. 

TRETHVAS FaAM. ; Substantial Fann- 
hoSe, '. New Bunguow. 
rense-Of- modem aofi amleTPiwfi Funt' 
BaHAngS, .7*7. ■«*» 
laiWSroiitf Chybslre farrabaiiM 

- 4adt-' • (Mdfift.! Al*® ■ 'Accommodation 

-acreai ‘ AH wrrt 1116401 Potsaiiian. 
To-be tort',b» PobKe-Awpan in 3 
y ioLh fkbfato* K«H?aY* If* jAnuAOf- 
:■ . r lalat AlKtMKC m 

n_- ■ bV Twior " -*rei .'Sons, 32. PH«e* 

FJV.A. ■ 25- Potior Street, 
jrOio 'till m 6 Dcvoran 8621361 


BUSINESSES FOR SALE 


PorTartffamt 
brochuro write sc r 
Wamm MM Hotel ( 
Tobwrwxy. 


■ afMuCSeodand. 


TeLTotreraory 2U12, 


GOURMET 


j U*J » 


tJ t* 



> 


C^ALIPOt* «*3AWRAN». Off 010 Broad ,' 
Street. i.ca Omaa every o»v lo. lunch. * 
dinne r «nc dancing until Sam Cnbaref 

t?* cc E'W'tiv at JO so o.m and V. 1 S dm. * 

Mon. -Sat. BT. Tel. 568 1922. . - | 


-S 


TUFTING 

. GOING CONCERN NEAR MANCHESTER 


WELLESTABUSHED- 
W|DE PRp DUCT RANGE 
I >75 TURNOVER. FIGURES 
EXPORT £57540*. ~ 

. t - ’ . UX. £125X100 

APPLY: J. H’ LORD &; CO.' 
CHARTERED ACCOUNTANTS 
LEE CHAMBERS. BACUP’. CANCASHfR- . 
TELEPHONE: 070 6B3 3538 


\Hl , ’7f 
, . r 






JIlH 

- •• • -it-;. 

: —it «"» *-•» 
- : l 

■. ,. i : l‘f»H 
** ilfilv -V'<t 
.•■••I 
\ ■■i.'uH 

' i-,-' V. ^'^sC 
, ., -T ?■«* . * 

. :!» .VjtftV— 

... f , . imvkiWw 


ti* rM 
1 j! i*it*n' 
•vfi'un*? 


BadnUiwer. ■.■Bristol BS» "JR; 

• Solicitors forth* Pettripmer. 

; . .NOTE .—Any - - 'wrson Trtb-.: inrends to 
BBpeaj.au tbtfjwarina of the' said Petition 
mutt servo oil or send by post to. tho 
AbOve-numetf . -nolle*' Ui writing of his 
IbtfntLon ao 'to -do. The noUce^most stare 
tbe name amt a d d re ss of the person, or. 
[if -a firm the name and address of the 
firm and must be signed by the person 
ar firm er his or their solicitor (1/ anyi 
and most be served, or. If posted, most 
bo sad by mat In sufficient lime to 
reach too above-named doc later than 



Tbe- i“\i of this advert: 
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December 1976-ti 
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: The- Financial Time'? ijvm* 
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Sadat 








6Y JURE* MARTIN 

PRESIDENT SADAT *r v 

has formally pronn Jri ,LF g * pt ?® ad «s 


proposes Palestinian state linked to Jordan 


reject the gradualist 


ri" : y WASHINGTON, Dec. 30. ! 

ieinbtedly President Sadat’s not be excluded from the nego- would be affected if ‘Lebanon ton Post came to-night from! 
ion is to reassure Israel tiations. was included as a separate Israeli Foreign Minister Yigal 1 

is part of a settlement, tbe Both the U.S. and Israel have entity. Allon. “If President Saflat has! 

iSe Liberation Organ; sa: called for a resumption of the Tbe Egyptian leader said that indeed withdrawn his backing for , 
irouTd fee' “brought under i Geneva Conference with the tb&’ereatioa of a ** unified politi- a third state between Israel and 

ire. of control. 7 As^it is, original 1973 participants — them- cal- command ” between the two Jordan and supports a 'solution 1 


ctaterf with t«r .P nl hica)ly usso- state in +;^ eC ^f^ rj of Palestine Liberation Organic: called for a resumption of the The Egyptian leader said tbal indeed withdrawn bis backing for 
In an intcrv.r-u! , ^ w . The ttonwuTd be' -brought unferi Geneva Conference with the tfc^creatioa of a “unified politi- a third state between Israel and 

tnmnn Pr.« M ,kv , d* c Wash- roainstreura of the Pales- measure of control. 7 As^ft is, original 1973 participants — them- cal-comraand ” between the two Jordan and supports a solution 

iS'vniian tin i s " ed la-day, th e h! u resistance movement led however; he^ must. have muddied selves, Egypt, Jordan, Syria and countries was designed to show o[ the Palestinian problem in a 
9 w>;-Tfvt Sl aU* also would view the waters of- -a settlement by tiie Soviet Union. It has been that "Arab solidarity is very Jordanian context, then this is a 

^7n 1 withdrawal mit/ u-- j ink W1, . h Hasher also proposing in the interview assumed that the Palestinians solid,” but be did not’ assert that positive development in Egypt's 

1 «!T rr ?‘ oncs occupied in i+cL,;i\ ingdom ’ which crushed that the Lebanon be: fully repre- would be represented in some President Assad shared his pro- stanee though other things stated 

h* j- 81 °° swift ;,nd not >? i presence til Jordan seated at a Geneva Conference form, either through the Pales- posais for a peace settlement, by Sadat in the same interview 

If t W ^ t ;« end «* Period as “an .equil partner,” arguing tinian: Liberation Organisation or Our Jerusalem Correspondent reveal rigidity in the Egyptian 

or time. This is seen as con- e , Rejection Front ” and its that it bad become a “coa- as members of some unified writes; The first official reaction position which could encumber 
firm a lion that he and other Arab hi** ^ q and Libya— It would frontatiou state " . since its Arab -delegation. President here to President Sadat's inter- genuine peace efforts." the 

' pg com P‘ e te anathema. . occupation by. Syria and could Sadat did- not explain bow this vievf. in this morning's Washing- Foreign Minister declared. 

After a year of intense activity; the UN Security Council now faces. . . Ethiopian Derg changes 

- I T I /■ Hill |Q [Ml iX|| O - fTli CM MORE THAN two years after it According to an annnunco- 

T Vf A B I fl 1 1 ^ ^ I I'l.^ 11 came to power, the Derg, ment in Addis Ababa late on 

- _ Ethiopia’s ruling military coun- Wednesday, the Derg is now to 


Hoffnung 

INTERIM RESULTS 


The Directors of S. Hoffnung & Co. Limited report that the 
unaudited results for the half-year ended 30th September 
1976 are as follows: — 


Memorandum 


BY OUR UNITS) NATIONS CORRESPONDENT 


MORE THAN two years after it According to an annnunco- 
came to power, the Derg, ment in Addis Ababa late on 
Ethiopia's ruling military coun- Wednesday, the Derg is now to 
cih has finally formed itself into be transformed into a general 
■a three-tier body In an effort to assembly, passing its recommen. 
become more efficient and datiotis to a 40-man central 
Stable. committee, which will in turn 

... .. instruct a 17-man executive 




wnnw nai run* LvnKarvmAni . ji uree-uer n ooy m an eaorc to ‘rnimuitii-, 

A NOTABLE feature or iota ■„ — ~ ' ■ * become more efficient and datiotis to a 40-man contrail 

the United Nations was th*» ra «k unC1 ^ ai ? fi°*ng through a York than attending to hfs UN which ‘ Dr. Henry * Kissinger s r a h]e. committee, which will in turn 

.emergence of the cnangmg ot the guard as the UN job since he was, appointed last switched his shuttle, diplomacy 1 ■ _ instruct a 17-man executive 

. Council as an important nniiilr .^1 ® nters tbe new year. Ud Jacques October to • preside over the from the Middle East to southern Since it deposed the Emperor committee. The chairman 
force, it held an avenm has already -taken over Rhodesia conference at Geneva. Africa. . S , e ass , le 1,1 September, appears to gain more power as 

meeting every two davc A frora M. Louis d& Gui^lngaucl, Inevitably, there is speculation. /Mr. Young’S statement that he 1974, it has beea notorious for be will preside over all three 
include the freauent •« now Lbe Fort?i S n Minister, as that he too may have to be does not read. speeches— meaning its uowieldlness and Its deep councils and supervise defence, 
consultations” hetw-on ,«? PS? 1 P erraar >eot representative of replaced in the UN. ... . he does hot wish to be just a divisions, -which have in recent The first vice-chairman, now 

members, held, in private* XRe Coinciding, with the Mr. Youngs appointment as : UN spokesman for^the^new months led to violence - and the Major Mengistu, will be respon : 


Haltyeir 
(O 30.9.78 
(not* 1 ) 
£’000 
59,459 

Half-year 
to 30.3.75 
(note 2) 
£'000 
48,901 

Half-year 
to 31.3 75 
(note 21 
£’000 
52.530 

cotaHt 
HofT.year 
to 30.9 78 

<«** in- 
£’000 
52,096 

2,241 

993 

1.835 

814 

2.013 

836 

1,974 

874 

1,248 

1,021 

1.177 

1,100 

144 

131 

129 

129 

1,104 

890 

1,048 

971 

10 

10 

9 

10 

1,094 

880 

1.033 

961 


Soviet presidency of the Council the first black - American chief Secretary of State, Mr. -Cyrusjdeaths of some of its" members, sible for the civilian council of | 


Vniv ■ 4 7 , ' til. iug LUUUl'U me UlbL U la UIS. /vmcuuui luic* -yj • ui auuic ui mtuiucia. i ui uif LiMiiau tuuuvu mi 

s P A ^ ack to in Januar y- Mr * Oleg Troyanov- delegate ha* raised the hopes Vance— *as been taken with a (WlnaHv consisting of about Ministers. The general assembly 
bitterest period of the Cold War r* - pinch of salt. People in The S will now elect the chairman and 




to find a year with as much 
activity. . In the dying da vs of 
1976 Tot another item was pnv 
posed for the agenda: Botswana 
asked on December 23 for an 
urgent Council meeting to con- 
sider allegations that Rhodesia 
had committed aggression, sub- 
version, murder, arson, and kid- 
napping, "a serious violation of 
the sovereignty and territorial 
integrity ” of Botswana. 

The 15-nation Council is ex- 
pected to take this question 
some lime after January 8. Also 
waiting are other 'southern 
African questions, to which the 
Council's attention was formally 
drawn by the General Assembly, 
now in recess until late spring. 
These include the Swedish pro- 
posal of controls on new invest- 
ments in South Africa, another 
cal i for a mandators* amis 
embargo against Smith Africa, 
and the proposed expansion of 
the present sanctions order 
against Rhodesia. 

A timetable for handling these 



IN A NEW year message the 
secretary-general of the United 
Nations, Dr. -Kurt Waldheim, 
yesterday took an optimistic 
view of the world situation, 
saying that there was a u spirit 
of realism " abroad and evident 
desire for reasonable _and 
peaceful solutions. Oar UN 
Correspondent writes. - "' 

But be also warned that 
unless there was urgent pro- 
gress on some or the most diffi- 
cult questions — he mentioned 
southern Africa, the Middle 
East and the economic difficul- 


ties of the developing countries 
— -frustration and bitterness 
conld~1ead to confrontation or 
even; conflict. 

i>r. Waldheim, who is ex- 
pected to visit the Middle East 
capitals early in the hew year 
ih- his continuing efforts to get 
peace, talks going again at, 
-Geneva, 'said Chat It 'appeared 
that there was a more favour- 
able climate for a serious 
attempt to resume the negotiat- 
ing ' process 

Dr. Waldheim, who on Satur- 
day begins his second five-year 
terms as Secretary-General, 
said that there’ had been no 
major breakthrough as. far as 
economic problems were eon-’ 
corned * in 1976, and It was 
essential that the new year 
should see intensive and deter- . 
mined "efforts to resume the ' 
momentum of the North-Sooth 
dialogue. 


IJUJI.U u i ixiiv. tcupic XU. LUC -« A _ h»T-c oil Ir-.m Will DOW Uie CIlHUTUau ami 

UN with, knowledge of both the SST Z viewrhainnen, as well as the 

U-S. mission and the State P® a a [JJ“2 so eS A^n,iJ£°i?°£ numbers of the other bodies. 
Department foresee Mr. Young SKmS! tw* But tb cre was no mention 
suffering frustration if he be- “f™Ied into committees there jn announcement of the 
lieves that he can be his own not hitherto been a small names 0 f the chairman and vice- 
man In the UN. universally acknowledged inner chairmen, nor was there any 

The new Russian, Mr. Troyan- SSSSZ 2*- tbu ** Derg w>s P re P arin 5 

ovsky. is a horse of a different bJt S.? P Ra „!? *5 “HTSS t0 glVe ^- P p0 ^L to a more 
cnlmir from hi* nredepcRsor the ."** , Tefen Bante, and his two presentative body, as was 

LL-c»r lE re5hatl ' ,w ^, Ap .c il y™ 

Manr Western affiriais ■ heiievp H ^ le Mariam and LL-Uol. the programme of a “national 
thJ^hana* eneUsnn tmnrt fnr Adnafu Abate, have held their democratic revolution?’ airninc 


the change snells nn enod for iM » n,uu nave neia iweir nemocrauc revolution- am 

the Atiantic *aJliance° Educated **** since late in 1974 » **' T at the establishment of 
in the U.S where his father relalive strengths have People's Democratic Republic 1 

til* Arc? snefM n mh a c«»Hnr fluctuated vridely. . was announced. 


was the first Soviet ambassador, fluctuated widely. 

Mr. Troyanovsky is said to be 

totally Westernised, fluent in 
American idioms, a lover of the TmnrtiVpH 
good life, an amusing host — in U vClI 

short, a diplomatic charmer. His 
targets in the UN will certainly ^lI12<4TJOr0 
be the Third World delegations, ® “ 

where the Chinese have made orAWtfa rafo 
inroads. American and Western glUTTlll ifalC 
European diplomats acknow- . g y o ur Own Co 
ledge That Mr. Troyanovsky has ” 
all the attributes of a formid- fJNGAPOR 

able foe. . . SINGAPORE re< 

■ . , „„ economic grow 

His appointment to the UN, s )iEhMv over 7 tie 


By Our Own Correspondent 
SINGAPORE, Dec. 30. 
SINGAPORE recorded a real 
economic growth rale of 
slightly over 7 per cent, daring 
the first nine months of this 
year. U was disclosed by the 
Monetary Authority of Singa- 
pore (MAS) in its . third 
quarter report. 

This growth rate, Uie MAS 
also stated, is expected to be 
maintained during tbe final 


potentially explosive issues will shortly before the announcement nIne ^ 

be drafted early in the new year, sky, succeeds Mr. Yakov Malik, of Third World . members that that the Soviet President, Mr. year. \\ disi 

One idea being canvassed is to now returned to Kremlin duty -the Carter administration will be Nikolai Podgorny, would visit Monetary Authoi 

“have a series nf Council meet- as a Deputy Foreign Minister, more sympathetic than any U.S. _Africa presumably p^p (MAS) i 

Ings on southern African proh- Mr. Andrew Young. the_Dcmo- government since tbe UN was with Mr. Malik, now in charge quarter report, 

lems in an African capital. Port cratic congressman frorfiGeorgia founded r where ' racial and or African affairs m ms en- • 

- Louis, capital nf Mauritius and who. was instrumental in colonial questioner are concerned. Tourage— -may mark the start .of « ■ 

1- rife of the last summit of the delivering much -of tfle black lie appointee ■ Himself told a anewKremUn push against the . . . . 

Organisation nf African Unity, vote that helped President-elect Press - . conference in Mr. Carter’s West in that region, with the. ou3r . p _ . 1976 

and Maputo, capital of Mozam- Jimmy Carter to Victory in presence that his primary con- UN. as a focal point of this 

liiquc — alrcadv chosen for a November, is the nominee of the cem would _be the pursuit of Offensive. - Reviewing the 

major UN conference in April— new U.S. administration /or the majority rule in southern Africa.. So far there has been no Bint economic ^ perfo 

have been mentioned as possible UN post, which carries' cabinet Yet , many experienced Western about Mr. Huang Huas succes- MAS noted that 

locations. rank. diplomats serioosly doubt that sor. Perhaps the convulsions now marked improver 

For the first time anyone can Britain’s permanent repre- the U.S. attitude towards these, surrounding the case of the Gang second quarter,! 
recall, four of the five permanent sentative, Mr. Ivor Richard, has matters .will shift much from of- Four may result in a delay in the raannfacturini 
member stales of the Security been more often away from New that of ,the .past year, during tire appointment. trade sectors- . 


Bruntons (Musselburgh) Ltd. 

COLD WORKED STEEL * Wire ■ Drawn sections • Strip * STEEL WIRE ROPE 


Reviewing the third quarter 
economic performance, the 
HAS noted that there was a 
marked improvement over the 
second quarter, particularly in 
the manufacturing and external 
trade sectors. 


Elf mav limit 

w | 

Irish offshore 
oil exploration 

By Giles Merritt j 

DUBLIN. Dec. 30. 
ELF-AQU1TA1NE. the French 
state-owned oil major, is. 
reportedly curtailing its 1977 j 
Irish offshore exploration ! 
programme. Elf is leader of a 1 
consortium that groups three 
Irish concerns. Kenmarc Oil. 
Ergas and Nitrigin Eireann, and 
Sunningdale Oil of Canada. 

A 250-square kilometre 
exploration block in the 
Porcupine Trough, 90 miles off 
the Clare coast on the west of 
Ireland, had been reserved for 
Elf by the Department of 
Industry and Commerce. But it 
is now understood that Elf will 
j not be taking up its exploration 
; concession there following its 
! evaluation of seismic studies. 


Turnover 

Group profit before Tax 
Tax (note 3) 


Profit attributable to 
minority interests 


Half-year Preference 
Dividend 

Profit attributable to 
Ordinary shareholders 


Earnings per Ordinary 

share- 6.21p 5.66p* 6.66p* 5.46p 

Fully diluted earnings 

per Ordinary share 5.81p 5.22p* 6.06p* 5.15p 

'adjusted tor rights issue 
t based on exchange rates ruling at 21. 12.76 

Notes: — 

(1} In accordance with the company's established policy, the results 
for the half-year ended 30 September 1976 have been converted 
Into sterling at the rates of exchange ruling at the close of 
business on that date, when the official rate of exchange for the 
Australian dollar was £1 = $A 1.36. 

However, on 26 November 1976, the Australian doHarwas devalued 
by 17 4% and the New Zealand and Fijian dollars were also 
devalued; they have subsequently been revalued. The mem- 
orandum column shows what the results for the half-year would 
have been if they had been converted at the rates of exchange 
ruling at the close of business on 21 December 1976 (when 
the official rate of exchange lor the Australian dollar wa3 
£1 = SA1.57). 

(2) The figures for the two half-years ended 30 September 1975 and 
31 March 1976 have been converted into sterling at the rates of 
exchange ruling at the latter date, when the official rate of 
exchange for the Australian dollar was £1 = $ A 1.53. 

(3) Tax on profits for the half-year to 30 September 1976 includes 
the estimated effect of stock relief on the profits of Australian 
branches and subsidiaries in accordance with the preliminary 
announcement by the Australian Government on 17 August 1976. 

The Directors have declared an interim dividend of 1.485p 
per share (1976 — 1.35p) on the Ordinary shares of 25p each 
payable on 7 April 1977 in respect of the year ending 31 
March 1977. 

Trading for the first few months of the current year started 
slowly and the recovery of the economy in Australia has not 
materialised as quickly as expected at the time of the last 
Annual Report Nevertheless trading since August has shown 
an improvement. The fluctuation in exchange rates makes 
it particularly difficult to forecast results in sterling terms, 
but the Board believes that the outcome for the full year 
will be considered satisfactory. 


1876 r Centenary Year 1976 
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The text of this advertisement is 
reprinted with permission from 
“Wire Journal” LLS.A. 
December 197& edition 

41 Situatcd in a historical site in one 
of the oldest burghs in Scotland, 
Bruntons (Mussdburgh) Ltd ob- 
serves its centenary O 76 197 ^ 
as a wife miJI this year. 

. While the anniversary warrants 

a look back at 100 years of colourful 
events, Bruntons is currently en- 
grossed in a very timely project. 

preparing the suspender cables lor 
the Humber Bridge. Tht bridge, 
which will cross the United King- 
dorn s Riser Humber wiU be the 
longest single span bndge jn tbe 

According to Bruntons: 

show that the com- 
pany's first buildings were erected 
by Ward & Fraser and taken oier 
by Musselburgh Wnerndte. ' - ll 
William Ncilson Brunton as 
director and principal sbarehoj^er. 
Initially, wire 'was 
either tinned or galvanised, in IS 
the founder hired the first wire- 

"tons oldest son. John Dixon 
Brunton occupies the spotlight 
durine mnch of the Ann’s h.story- 

“ ca^' gmcicd Bruntons 

3r3£sS£ 

SSSSassS- 

for which the firm became so well 
known”, ■ 1 

•By AlistsirT. Adapted fcrgtag 

c ^ fa £?- n *^ M 7?^P Quotations in 


Among J.D.B.’s “firsts” was the 
drawing of 2$% nickel alloy into 
•wire at Musselburgh. To this he 
added the drawing into wire of Sir 
Robert Had&Id’s manganese steel 
in 1S94; the ; drawing of galvanized 
wire (B run Ionized Wire) four years 
later; and the&titrod action of silver 
steel {a bright polished tool steel 
containing carbon bat no 

silver). - 

Music quality spring wire was 
manufactured.;.at this time also, 
although it wasn’t until 1922 that 
J.D.B. realized’hiis ambition of pro- 
ducing pianovwire the equal of the 
German wire.that had virtually held 
a monopoly. ; \ . 

Throughout hjs career, Mr. Brun- 
ton travelled extensively and devel- 
oped an overseas market. In New 
York the firth of Peter Frasse 
built up a ^nade with Bruntons 
Music and Piano Wire. XD.B. drew 
25 °^ nickel iron for rheostats and 
sold it in theJforTa of billets to 
Wilbur B. Upriver of the Driver 
Harris Corporation of New Jersey. 

This transaction eventually led to 
the founding- of Bruntons’ subsi- 
diary at the Sounill. Musselburgh 
■with French and American part- 
ners: Messrs. Gilby Brunton Ltd. 

■■ . ; -t.'rfSo". ' . • ... ■ 


nzir*£' 

t-S. 


‘..T f. -■■Hir - s 

• " 'Vi* '."- 

• •!/ ' < 



John Dixon Bnmton 
The original directors were Brun- 
ton, Driver, Alistair Adam and 
Gabriel Fodor. This ; factoiy pro- 
duces wire and ribbon in -nickel- 
chromium, nickel-copper and some 
of the more exotic nickel based 
alloys. It also handles the fine end 
of the .stainless steel wire range. 
In 1972 the outside interest was 
sold to Bruntons and is now a 
wholly owned subsidiary. 



Gahantzedsteelhawser? supplied, for theOmarifer^Queea Mary, March 1935. 


Regarding stainless steel wire, it 
was first commercially produced at 
Bruntons in 1914 with the first wire 
rope of this kind produced there 
in 1918. 

Bruntons’ involvement in the air- 
craft industry started at the begin- 
ning- of the century with the 
manufacture of streamline wires 
for bracing of aircraft wings on 
bi-planes and tri-planes. In 1909 
the first lenticular section was pro- 
duced, but it was not accepted by- 
tbe War Office until a Royal Air- 
craft Factory re-invented it in 1912. 

By 1917 a true "fish-back” 
streamline wire had been cold- 
rolled and replaced the original 
section. The fish-back was also 
made for the Schneider Trophy 
Machines and is still in use today 
for yacht rigging, including some 
of die America Cup challengers. 
The tie-rods required screwed end 
fittings which, in turn, led to the 
setting up of a machine shop. End 
fittings for cables followed and to- 
day a thriving department is in- 
volved in both control rods and 
cables for aircraft. 

A brass turbine blading earlier 
was the first step in the manufacture 
of a wide range of cold-drawn and 
cold-rolled shapes, with the ultimate 
today being blading and other sec- 
tions in special alloys for jet and ' 
gas turbine engines. 

As a footnote to the history of 
the aircraft side of the business, it 
is worth noting that the first air- 
plane to cross the Atlantic by direct 
flight was fitted throughout with 
wires made by Bruntons in 1919, 
and the airship R.100 (the one 
which did not crash) made her 
maiden voyage to Chnada fitted 
with 80 miles of Bruntons’ wires 
and ropes. 

Work for the Air Ministry, 
Admiralty and War Office involved 
new testing machines for wire and 
wire ropes, and in 1917 these were 
moved from locations in the factory 
and - incorporated in the new 



JO •: # y; J. i ■ ■ y ? ■■ 3 

Twenty-five tons of wire rope for Melbourne Tramways, July 1933. A spare horse trails ia 
the rear, presumably to case of accident. 


research laboratory where a con- 
siderable amount of original work 
was done, having as a by-product 
the Haigh and Haigh-Robertson 
fatigue testing machines. 

After World War 1, development 
in the aircraft industry was rapid; 
an important event was the inven- 
tion locally of the catapult for 
launching aircraft from ships. This 
required wire ropes from which 
non-elastic stretch had been re- 
moved by prestressing, and the 
first prestressing range, with a 
capacity of 20 tons, began to operate 
in 1929. 

Other applications for “elastic” 
ropes developed, such as bridge 
ropes, mast stays and suspended 
roof supports. The capacity of, 
another range, 900 feet long— built 
during World War II and the only 
covered range of its. type in the 
country— was progressively raised 
to 150 tons. Even this was not 


sufficient and a new range was 
opened in 1964. again 900 feet long 
and under cover, with a capacity of 
500 tons. 

Expansion of wire rope produc- 
tion matched that in other areas, 
and by 192S had outgrown its site 
and was moved into a new ropery. 
Bruntons was the first in -Britain to 
manufacture preformed rope in 
1925; Iocked-coil rope had been 
added to the range of construc- 
tions, which now cover all types 
and all applications. 

The company now consists of 
eight interdependent units, each of 
which is being continuously re- 
equipped to keep it competitive as 
well as in the forefront technically.” 

BRUIMTOIMS 

Bruntons (Musselborgh) Ltd., 
Musselburgh EH21 7UG Scotland. 
Telephone: 031-665 2301 
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Clough at the 
New Year 


ARTHUR HUGH CLOUGH was that this country needs indus 
a Victorian poet who is rrmem- trial regeneration, heavily 
bered nowadays only for two populated as it is and greatly 

pieces of verse. The one is a dependent on the world outside 

satirical version of the Ten Our slow relative decline may 
Commandments ("Thou shall be reaching the point where we 
not kill but need'st not strive arc not only unable to maintain 
officiously to keep alive "j which living standards and public ser 
probably seemed very shocking vices that have come to bo 
at tile time. The other was taken for granted but unable to 
quoted by Winston Churchill in invest enough in the future to 
a broadcast at a critical moment prevent an acceleration of de- 

of the last war; and. since the cline. North Sea oil is an un 

New Year is customarily a time repeatable opportunity to spend 
for being hopeful, has some im- a Tew years in reversing this 
mediate relevance. The first long-established process; but 
verse goes: there seems little reason at pre 

"San not the struggle nought scnt t0 > u PP 0S!e il wil1 be 


fivcfit’fir. 

The labour and the wounds 
arc rain. 

The enemy faints not. tjot 

tViilrf/i. 

.And as things have been, 
things remain." 


properly seized. 


Social cohesion 


Tins is. in fact, a pretty avoir- 


We have a Government 
without an overall majority 
composed mainly of tired men 
who often seem to have no pur- 
pose but that of remaining in 


ate description of what much power, to whom the North Sea 
of the business and professional - IS ntJ more than a possible elec- 
sections of the community are tion-winner and devolution a 
feeling at the end of 197b. The means 0 f keeping Parliament 
fact that there has been almost occupied during the uncomfort- 
a qualitative change for the 3b]e monlhs aliead . are 

worse in their prevailing mood pU shcd constantly, even against 
is partly due to sheer disillusion. [heir 0H - n betler judgment, in- 
which anyone can understand t0 buyin3 T UC support with a 
who compares Mr. Healeys danegeld of legislation that is 
latest New \ ear message with c jti ier irrelevant to our prob- 
its predecessor. Monetary mis- ] em s or positively pernicious, 
management at home and a dis- while they are uneasily aware 
appointing growth of world 0 f vounger colleagues on the 
trade have frustrated the econ- Left who do not resign but wait 
omic upturn hoped for: while pa tientlv in the wings for their 
wage restraint, inflation and pro- turn . 
gressive taxation together have 


continued to grind down the 


The two most obvious reasons 


living standards of the middle ,or Year arc 


classes. 


Stagflation 


external — the Saudi restraint on 
oil prices, and the apparent 
readiness of new governments 
in the U.S., Germany and Japan 


"If hopes were dupes,” Clough to aim at faster growth. Far 
goes on, "ienrs may be liars’’: and away the greatest contribu- 
and so. of course, they may be. tion that the Chancellor himself 
But the fall in interest rates can make is to cut sharply in 

and the improvement in the his spring Budget the level of 

balance of payments to which direct tax on lower and higher 
we can probably look forward earned incomes. Such a cut is 
will both be mainly by-products probably now urgently needed 
of recession. Economic growth, not only to revive the economy 
even on official forecasts, will but to maintain social cohesion, 
be negligibly small in 1977 and Without it. an increasing num- 
unemployment will continue to ber of people will act on the 
rise, while prices in the last last lines of Clough's poem, 
quarter of the year will still be which seem less full than they 

15 per cent, up on twelve were, in Churchill's mouth, of 

months before. Average living hope: 

standards will faJJ more notice- .. g /ff , l0t by eastern windows 


ably, especially among the 
middle cla»e«: the comrades, 
as Clough put il more proci- 
vntly than he knew, "chase e'en 
vow the i\:vrs." 

• The disillusion is political as 
well as economic. Nobody doubts 


only, 

When daylight comes, comes 
in tlw light. 

In front the sun climbs slow, 
hotr slowly t 

But westward, look, the land 
is hright ! " 


1977 

p 

ROJECl 

ION 

/ The tl.K. I 

Economy 


Case for tax 





grows 
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BY J. 5. FLEMMING, Nuffield College, Oxford 



T HE CHANCELLOR'S meas- table shows, Real Personal is actually worse as the second earnings with a' wife .and two iniphet on'.' the RJPI would also .world priew/of nan-oil TOmmo- 

urcs of December 15 did Disposable Income, Real phase of the pay-policy has con- children, actually rises for lower be likely to affect wages as adiiy Commodities to ‘rise 2 per 

little to transform the Employment Income per tinued much of the redistribu- incomes. In spite of the loss of result ' or effects upon price - ex- Cent, less than the: world "price 

prospects for 1977. His speech employee, and Real Weekly tive, differential-narrowing, earnings related supplement, as peictations, and this would raise.! b^ madufaeturas: oil, of which 

does, however, provide a new Earning s each fell by about 5 character of the flat £6. This has long as the claimant does not ii^ationv. however measured,:.;. wp; will 1 still be 'a net importer 

official forecast and some clues per cent, between the first and implications not only for era- drop below the tax threshold'"" The 2 per cenL- payrolT- tax iii 1977; would reduce "tfiii cap 

as to the structure of the April seeond quarters of 1975. How- ployment and the relative com-, (that is as. long, as his earnings just introduced is very, similar Jf jts.nriee rose -by OPEC’s 10 

A* a AV tho lafft 4lif«k Km 61* MAfikiaANoap A ff #4 • ff AVA M ♦ 1 ^ JX M n mmS 4mm llMII. Lin ■(mmIMTiI'aII *-*l- A — a _ * f? A ^Tl j M ~ _ fl* " ■ —la m a. 

On the four key 
economic variables— output, 

ployment, the balance of pay- um* reai personal ais- incomes exceea uie tax uvres- 11 is rnese considerations, .as retent ana in tne snort run its use of 1970 prices as a refer- 
ments, and the pi ice level— the posable income has stayed low, hold. much as the heed ; for . a deal "slightly better for retail prices, ence poiht;~the. reduction in the 

forecasts now seem fairly and that owes more to an ua- The point can be made that with the unions (or his concern i Given the pressures, on the volatile pi- net oil -imports be- 
realistic. The 6 per cent, growth indexed tax system .and the in relation to the retail price Tor middle managers), which Chancellor to raise the income-, tween . 1876 and -1977. then shows 

of real GDP postulated in the squeeze on non-labour incomes index the tax threshold h&5 been account for Mr. Healey’s ex- tfx thresholdadd M&difRcultiesdpass spurioui i per cent, fail 

spring public expenditure White (which are in any case over- adjusted fairly . fully over most pressed desire to reduce the in cutting public expenditure in. import prices which is magni- 
Paper was never realistic: the stated by the failure to adjust of the last decade or so. How- burden of income tax and to do even for that popular -purpose, Bed /by -its assumed effect of 
present 2 per cent, should be for inflation) than to union ever, this comparison is incom- so, almost certainly by raising itfs. certainly too much to hope Stabilising the exchange rale; 
met The Chancellor also fore- restraint. Moreover, the falls pk-tc for three reasons: first, the tax threshold through per- that the $ per cent, gap between Thus / apart .. from the direct 
casts a slight rise in unemploy- took place before the July average real earnings have sonal allowances. What these actual and ..equilibrium real world price effect of. not' more 

than 2 per cfenti, all the re&t 
js due to the oU boost to the 
baiance.of payments. 

-As far as industrial employ- 
ment is concerned, thisJs very 
mueb-a mixed bjessing, for it 
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ment. Argument about this (of 
which more below) turns less 
on the forecast, than on the 
need for deflation on this 
scale and the possibilities of 
raising employment without 
increasing aggregate demand. 
The current account external 
deficit should certainly fall, as 
forecast, and North Sea oil does 
indeed hold promise of a la.gc 
surplus in 1978-79. 

The price forecast is for little 
change in the inflation rate. 
While most Ministers have 
recently avoided making state- 
ments about the rate for more 
than six months ahead, their 
previous predictions hav.ng 
been falsified, the Chancellor 
continues to assert that the 
inflation rate will fall off in the 
second half of 1977. Given the 
price jump in the second half 
of 1976 he may well be right 
about the increase of prices 
over the previous year. 

The Chancellor is clearly 
very conscious of some of these 
problems: his confidence may be 
based on a determination to 
ameliorate them by raising tax 
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1970=100 

Real - 
Personal 
Disposable 
Income 
(1) 

Real 

Employment 
Income per 
Employee 
(2) 

Average 

Real 

Weekly 

Earnings 

(3) 

Average 
Real 
Hourly 
Wage Rates 

(4) 

Terms of 
Trade 
Adjustment 

<5)* 

Productivity 
Treqd 
Adjustment 
- (•)$>. 

Adprited 
Productivity 
(7)i • 

Excess 
Real 
* Wag e 
(8)§ 

1974 Ilf 

119.7 

118.0 

1163 

1213 

—5.50 

+ 45o 

11220 

82 - 

IV 

121.8 

122.9 

1203 

. 123.6 

-525 

+ 525 

11320 

9.1, 

1975 l 

120.6 

125.4 

118.6 - . 

1242 

—5.00 

' ■+ &iu> 

11420 

8.7 

II 

1 14.7 

119.9 

113.1 

722.7 

-425 

+ M5- 

11520 

- «.0 - 

III 

115.4 

122.0 

116.4 

124.8 

-3.75 

+ 7i0 

11720 

6.4 

IV 

1143 

120.7 

117.1 

125.1 

—4.00 

+ 825 

11725 

' ' 6A ■ 

1974 1 

115.4 

120.8 

117.0 

1292 . 

. -4no 

-1-9.00 

11820 

.92.. 

II 

113.9 

122 J 

1163) 

129J 

-425 

+ tJst - 

11820 ' 

V 9.0 

III 




129.9 - 

-425 

+1030 

11925 

8.7 

NOTES: “Beal 1 

" indirates deflation by the- RPI. 
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to maintain, in the interests of 
pride and prices, 'an overvalued 
exchange rate and thereby to 
reduce the competitiveness of 
British exports While oil'.' produc- 
tion itself .is unlikely to offer 


a.t given prices does not improve 
the terms ot trade; if one 
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* The adjustment is a quarter of the deterioration of the terms of trade since the first quarter of 1973. ■!.; 
t It is assumed that an underlying productivity trend of 3% per annum has continued throughout. 
t The' adjustments at (5) and (6) are applied to the productivity level of the first quarter of 1973 (whjdtwas 113.30).. 
§ C(4)-(7))-r(7>.'" ‘A’. 

Source : National Institute Ecouomit Review * ' - Iff 


measures of 1975. In fact grown (and with them social problems point to is the need 

hourly rates, which are most benefits), and this "real fiscal to use a single index for the 

thrnVhnide irT'Anrii ihp closely controlled by unions, drag ” has reduced the thres- adjustment of both social 

present he has su«<weri fel1 by only just over 1 per cent, hold in relation to average earn-, benefits and tax brackets. TheV 

03 in real terms at that time and ings by 25 per cent, since the case for linking the former to 

have since resumed their early 1960s. Second, since the earnings is strong,- and the same;-;) ^ 
upward trend (alltiough r he threshold is lower than average should be used for taxes. The- rt 


think of the. post- 19 19 German 
reparations which, oil Keynes' 
/analysis, contributed to the' un- 
employment of the 1920s. 

■ It is" possible '-'that sterling 
Is at present undervalued by 
as much as 5 per oienL but this 
will disappear, as a result of 
^prospective 'relative labour cost 
increases - if - the current 
( ~exchaflge raie is held for a year, 

. add it is . difficult to contem- 
plate the rise forecast by the 


making this conditional on a 
further round of pay restraint 


Mr. Len Murray s response was yery latest fig ures show another earnings, the narrowing of problem ot 1977 will be to flnd^ dc 


not encouraeins. - - — - - 

The unions seem to feel thaf fall) * differentials would raise the alternative revenue, or to cut o 

they have done their hit by Thus, while higher taxes, proportion ot. people above the Kpenditure on the substauUJ ■ 
allowing personal disposable in- shorter hours, and more uoera- threshold even 1/ the latter were -gale involved (of the order of si 
vo rues to fall by nearly 5 per ployment have undoubtedly re- 5^® xetI t0 overage earmpgs. In *2 D-). ■ 

cent, from their level of two duced many families’ real in- 19<0 a man with half of average 0ne wide ] V cao vassed option ~ 
years ago. Having done their bit, comes, il is hard .to sec the ■;"*£ .is -to.switqh from -direct to in^2 

positive growth in real dispos- unions' voluntary contribution to wwiom ju per cent uie ' taiation, moving -‘theSn 

- - a i m . c pa m *rvrc nicrnmitiftfi (Vow thrC _■ . - _ ° ‘ . • V 1 


Jeraltorf temporary. employ- ^°^^ 6t ^ le £or the next 
nt subsidy whidi could cost" 16 ' m e on ^ > lthoul i? me c , on ‘ 
much as £lbn. Tfi 1977. a Qvr - <^m^orAs export and employ- 
re there are two possibilities ment/. implications. . If oil 

eh mig ht contribute, to the Te Venue is used to support the 

oration' of full employment ^change rate at least a part 
lie the Chancellor’s gloom of lt 8hould also be used for 
us score. a temporary employment sub- 

_ temporary employment sub- sidy of the type distressed above. 
F payable not for all workers - Thus *e prospect lor 1977, 

[ for the number employed and beyond, is not quite the 

reach business in excess-ot- rimpJe “light at the end of 
. 9U percenL of those xegis-. « difficult transitional tunnel” 
in 1976 -would beyvery presented- by. .’the Chancellor, 
cheaper it woura’ do tbe iengfh of the tunnel 


able earnings is likely to be the to this not very happy state of . '..“ u balance of British, taxation to^restore profits but and the brightness of The light 


‘V ^ * • r. — I ,,.9 Vm 4 ■*. viuauwc Ui tfiiiun. lOAauuu 

only possible basis for a pre- affairs. If the point is that they w l f UJd f ro *. 6e , true . m - towards the continental pattern. 
Budget deal. Unu-»ro» uHth mhIiI h«vp martp fmuhle on aoout two-tlurds Of - average Wo n ’iv,. 


However, with could have made trouble <>” Apart .from - the auto^tfc in- iViMrifiTwr : dW«ton« ttf : hife ^ inflation, can be Bved with. 

■ T.wwi ...v. y ’ delation of ad valorem Julies fir e . (Such a schema has the effects of both can be 


„,L„ n.«v.n«IU; VII. IUUUH 

Chanceiior- and the imp i icit taxal /on . of 


average yr-,-,-- „^Ad have the same effect at are stiU uncertain. Uncertainty, 

prices rising at 15 per cent over these scores, although unem- warnings ” 
the last 12 months, while ployment reduces their bargain* 
devaluation raised 
imported raw materials 
25 per cent., and 
of unmet targets fur 

come down to single figures, it cumulative divergence between The implication is that a man benefits as long as th^ latter are also appear that an improve- induce. I wonder whether 1977 

hard to see how a pay norm real hourly wage rales and on two-thirds average earnings linked to gross pay). 'there is me nt in- the terms of trade by will see any progress on this 

uf_as little as 10 per cent, fur equilibrium real wages after and paying tax gets little if any- little to be .said for. such a the 10 per cent, recently fore- front? I suspect that only a 

1977-78 could be agreed with- adjusting for the terms of trade thing more than social security switch. Even if itfwere desir- cast for 1977 by Ihe National little clarification by the 

out tax, adjustments making a and an underlying productivity benefits, even tliough.be would able in the long ran its impact institute would- narrow the gap authorities of the ground rules 

major contribution. trend of 3 per cent, a year it not qualify for the earnings oh the Retail Price Index would by 2\ per cent., - which should (without- special tax privileges) 

Before turning to the scope appears that the wage problem related^ supplement if he lost his ruin any chance of. getting in- be good, for, employment pros- would be ngeessary for some 




for tax adjustment it may be was just as bad in the third job. The net benefit — net wage flation down to 10 per cent, pects. Unfortunately the 10 per very interesting experimental 

worth examining some aspects quarter of 1976 as at the begin- ratio, which is about 70 per unless attention were first cent.- figure is not quite what issues to be made by the private 

of ihe unions' claim. As the ning of 1975. In some respects it cent for a man on average directed to another index. The it seems. The Institute expects sector. 



Letters to the Editor 


Trustee status 

From Mr. D. Lcieu 

Sir, — It is becomtriE fairly 
frequent to observe companies 
announcing The payment of a 
nominal dividend in order to 
** preserve trustee statu*." This 
sure.y is a practice which is en- 
tire:;.- against the concept of 
laying dawn guidelines for the 
benefit of •.ra fc ’e« so that when 
they insert in cnmnsnies they 
spjy be rea*i.iay:; asvjreil that 
they are uoc.sc'y to cc in..*lcu 
mtu compjnie* of douotful 
stature 

The requiremcnl for the pay- 
ment of djvjdeml' for a eon- 
t in period was plainly ile- 
signcd to guide trustee* towards 
companies v»:ih a steady record. 
If j can'.;*auy has r.iaiie a loss 
or has produced very poor n- 
Mi>K it :s quite contrary to the 
intention of the Trustee Act Tor 
!i-.- cieclaration of a nominal divi- 
dend purely to slay wunm the 
provisions of the Act and 
appears to defeat ihe objective 
laid down quite properly ai ihe 
time. 

U is submitted that an urgent 
revision is required to these pro- 
visions in the regulations con- 
cerning tru-lee slat us of com- 
panre 11 so that, for example, there 
do certain minimum pro- 
v>iis as to the cover for the 
dechrjtirm of any dividend nut 
nf the actual year's earnings or 
possibly some proviso as to tiiu 
maximum perreniage reduction 
from the previous year’s divi- 
dend nr possibly the average of 
a number of recent year's divi- 
dends. For example, the reduc- 
tion nf a dividend by anything m 
excess of 75 per cent, from ihe 
previous year's declaration 
should be o realistic limitation 
above which trustee status would 
be lust. 

The position of trustees as re- 
gards investment m equity- 
shares is a difficult one and ‘his 
practice of declaration of nomi- 
nal dividends in order to escape 
tne clear intention of the pro- 
visions in the Ac: should be 
stepped. Comments would be 
m eft appreciated from the 
accountancy profession and "be 
i;:iv :n order that suggestions 
may be made to the relevait 
Grvcmmrrt department. 

D. J Lewis. 

rd, Gloucester Place, W.l. 


Signal 

From .Mr. A. ’Reeve. 

Sir. — Doc measure proposed 
by the Government to reduce its 
spendinc deficit is the sale of a 
large part of its holding in 
British Petroleum. May I offer 
two comments? 

Tbe state dyes not have many 
suveevifut in vestments in its 
rag. tag. and bobtail portfolio 
out BP muM certainly be one of 
tne t:i. ifjvij.j doubted its profits 
over the laat four years, and 
v.uh Us extensive North Sea and 
Alaskan develcciiicnrx near :he 
point or producing substantial 
income, is cho pending talc of a 
large siue of BP a triumph for 
shnri-ierm expediency over the 
longer i*_rnt intricate of the 
nation? 

One has observed in tbe ' past 
prufirab’.e sections »f a business 
being sold off in order to fund 
revenue deScits elsewhere. Such 
avoidance of unpleasant but 
necessary action is frequently 
a signal to percipient share- 
holders or bankers that bank- 
ruptcy is just around the corner. 
1 wonder what the holders of 
sterling balances think? 

A J. Reeve. 

The Bell House. 

Shiplchny, Taunton, 

Somerset. 


do was to generate more added If 50 per cent, of plants were keenly sensitive to competitive from MPs on the motor indus- 
value in the economy so that shown to have had strikes it yields. It is mainly these people try's performance nor tbe Think 
everyone could share it. I went would have made front-page who cause the big ebb and flow Tank report which is said to 



could have. 


so that if they Britain lost so many contracts! *' small " saver. In the long run, mention at all. * 


ssrsr^ssrss s;:sssss“v* » ,*« «« M 

T h '- V M seemed jolly “ ,1“ J” 'J" tn rnlnOia. their competitive ‘““E. 1“ 


picked about iL They .pt' the SJff U £2?L amact the fuuil ?“‘ 5 tiMe* oUMitfed approach, 
scheme in between incomes 5°“ ,^ .*P . .* v . ro -°r e . balanced nce ^ 0 J . Q slls tai Q the housing 


CO..V.H, ... ...... ihwiuu - . , needed to sustain the housing they may feel inclined to 

policies. I suppose creating and lrealnienl of industrial news. market. -agree that it is high time that 

sharing added value is loo simple Brown. Mr Kaufmann also suceerts ' le . a<, “ l 8 J ^ d « utuon tlgures recog- 

M E-s *»• tss 

ssss? °iic'are r u muss-is 

told quite plainly thai we musi Consultants S m 2r tt .iu ‘ n «! the,r criticisms. Had a Leyland 


increase pruduciivity hut that, if y ,, p 
wn try 10 pay people more for tTom * SmWt 


doing so. it will lead lu abuse. 
But there's a 


Sin- 


way at the high rates.’ 
-Can one be permitted a is D0 


borrowers will come along any- manager published iuch a biased 
inere , r ,ui a j 


Jirfpnpp tn »7nnnrf article attacking unions and the 
icao iw souse. w»‘-s « mciuiuhiu « contention and in *ttie oast ^. or ^ f° rce th?re would be cries 

dui mere 5 a chap down Ihe slight smile of irony 10 read increased mortgage rate* £,ve righteous indignation from 

road paying bis blokes more (December 14) that National JJSl? JS amfr^d effUt on “ r - Roche and his friends* 1m- 

ovcrtimc than they need. If you Carriers has cut its loss, from th - rfpman( . fo ° home , 0 -“, Proved industrial relations must 

JLffS St SSSJIS S 

and- conflict 


figures and output, it makes you annum and the following day .i, " l v„. operation. Statements which In- 

wonder how- watertight Stages 1 read that The National Freight „ w L r u nder theOption Scheme CreaSe . £[! terne « 
and 5 have been for some folk. I Corporation has won a consul- w bav ° b is motlgage written cannot help * 


tertight Stages 
i for some folk. _ 

would have thought a ' bit al ianvy contract for the largest b^the^bu tiding 1 so^ety at-S.io Anthony Frodsham. 

V he p ”5 e ° f getlin 2 in°t r hf e ivnH^ h F U «, nE C ° m ‘ cent . This is Cheap money Broadway House. 
something for something instead Pie* in th- Middle East. in ^ fiflancia i context of the TothiU Street. S W.l. 

qi tne nothing for something we Were the indeocadent con- limps. • • 


- meihing we Were the independent con- times. 

. had tip to now. might be sultants. who are being squeezed . _ . 

worthy it. Oh dear. I dido t really by such actions, so subsidised Borman Griggs. 

from the national purse, just 14. Park Street, 
think of the contracts they could Mayfair, W.l. 
win ! 


intend to make a pun.’ 
Alan (J. Thompson, 


Presents 


-( 6 ). IV'nke Green Road, 
Birmingham 1.1. 


Economics 


Peter Smith. 

White ■ Gables. IS. Abbots Road, Conflict 
Abbots Langley. Watford. 


From the Chairman, 

Productivity Consulting Services 
( Edinburgh ). 

Sir.— it Is difficult for the 
average industrial manager to 
avoid feeling a little like the 
character portrayed by Mr. 
Harry Worth, as he attempts to 
keep up with economic 

commentary. 

“Ah, domestic credit expan- 
sion, yes I’ll remember that 
And what a good idea that the 
level of unemployment will be 
set by the level of wages in 
relation to output— I don’t 

rememher anyone saying that 
just recently, but how splendid. 
So. if we can get output up, 
wages can go up without un- 
employment going up? f 

wonder. Someone was saying 
the other day that the thing to 


News 

From Lord Brm rn 


Funds 


From The Director General, 

Engineering Employers'. 
Federation. ■ 


Sir.— -You have been 


From the Secretary-General, 
good The Building Societies 


From Mr. D. Day. 

-Sir.— Knitted goods* from 
Taiwan, Japan and Italy; garuen 
tools from Germany; music 
stands from Japan. -This Chnst- 
' raas'l have been staggered at the 
difficulty of buying British-made 
presents. 

For years I have hoped that 


enough to publish two of my Association. 


Sir,— If the article by Bill 
Roche (December 17), a.leadirtg our politicians would take the 
Leyland shop steward*, truly lead in: pointing out that the 
represents shop floor attitudes,' balance of payments depends on 


recent letters commenting on si r , — Mr. Kaufmann queries then it is very depressing indeed- the sum of our individual buying 

bv%K;iS e8 r5? O p 0 S d u U ?2 (December 21) the budding His redpe for success boils decisions. The task of educa- 

Sbterh further widenrp saciety arcuraeat that “the only do£r? to giving mor^nmney to D° n would years. M there- 
publish this further evidence, way t0 miprove the inflow Is to ^ worke ^ more power KFthe f ore suggest that to achieve rapid 

In November the Department o ffe r interest rates comparable tra <j e un ] ons and less Influence we nee ® t0 put pressure 

of Employment briefed the wi tb Q'Pes of investment t0 management. Not once does 011 uupbrters and retailers. If 

_ — =— — - - «— * u - — ” rT ~ “ • — *•«*♦ *« publish tbe 

turaover due 

, , by unions or workers: w ““P orus « wou »^ be possible 

our plants had no strikes. Drama- Present circumstantes: indeed. ^ blame is pul wholly on the t* devise- -a system based on the 
tic news indeed— especially so, u 13 * lhe pre-Budget spending management. While praising the zer ° imports zero 

as it ran contrary to the general spree may be repeated next un j ons ind ^ workers for their p £^ flts 100 P er cent - imports 
impression created by ihe media. April. “restraint" during the social 100 , per - 06111 profits tax. 

Surely the stuff of front page The flaw in this argument is contract’ he forgets - that David H._ Day, 
headlines. But no! The popular that a high proportion of build- managers have been called upon Ganfleld, . . 

dailies generally treated it as ins society capital is held by tq make Tar greater sacrifices. Buektebury Alley. 
second-rate news od inside pages, substantial Investors .who are accepts helther the criticisms Cold Ash, Netobury. ■ 


The Raya! Navy 
The Merchant Nai-y 
The Royal Marines 
Our Fishermen 



'• Their disabled 
Their pensioners 
• Their widows 
Their children 
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looks after them all 
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- . In this Country of ours, there is rio-one who is 
ttot'conflecled with the sea. 


• . Half the food we eat. comes from across the sea. 
Many thousands of us. our. relatives or frieiids are 
past or present members of one of the sea-faring 
services,, or. of an industry dependent on them. . 

There are many cfiarilies for seafarers and their, 
farailies. One. only one, however, is ihe central charily, 
charged With collecting and providing funds for all 
other seafarers’ charities, and /with" making .sure that 
Ihenioney is distributed where it can he of most use! ‘ 
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That central charity is King.GeoYgc's Hihd for 
Sailors: Launched in 1917 at ftis Majesty's personal 
wish, KGFS distributes funds -without distinction of 
service; of rank or of creed. The’ sole criterion is to 
distribute the money to theareas of greatest need. 

Wheo you want to remember our seafarers who 
arc in’ need, remember King ^George’s Fund for 
Sailors. Well see to it that not 'one -penny of your 
money goes to waste. ' . . . . , : * 

Please send your donation tot- . 


.. time lii'mfr^j 

^aaii ' "i 1 f 

' ’'-tie mmh? 
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King. George's Fund for Sailors 
. - LChestiam St,, London SWIX 8 WF 
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nerican Economy 


President, new hopefulness 


BY Professior PAUL A. SAMUELSON, Massachusetts Institute of Technology 

P resident-elect carter ■■ .-.-.v ~ i;, . . 

and a new economic team the*??? reductions made him in my hav*n^tt¥Predka anfeber demand and production in 1977 under attack. Intransigent tight- pleasure means nothing so long our ability to gauge the future, not with the buoyancy shown in 

are preparin'’ their stray* Trea^m^™*. ^- d ‘- dat ® for recession by'tBe end' of'r$977. also will depend on the Federal ness by the Fed, even ostensibly as the majority of legislators in “Fine tuning" is not a practical the first year of the recovery, 

for handline tho a - in th= n P ° St of . £ ^ lberal s" None the .less, the odds' are Reserve’s monetary policy. All in the good cause of minimising both Houses are unwilling to policy thjs ride of Utopia. There •lntcrcsl rates are expected to 

economy Th P 1, t y mcrican ue “Ocratic Party. better than 2:1* in my view^ftat seven governors of the Federal 016 danger of inflation, would open Pandora's Box of govern- are variable lags and un- rise under these forecast 

I hr>nf»fV . outloo *f I th ink, .. ***• Republicans are (n the U.S. will not begin a reces- Reserve are Conservative Re-P^y .into toe hands of the mental control over the certainties of multiplier scenarios. The view of Mr. 

* ^pejul for the U.S.. I ne House, acceptable slon ' in 1977. More important, publican appointees. Their enemies of its independence. American central bank. But one responses to each applied Henry Kaufman, respected 

and hopeful for recovery in the* and 61 *** *** 80 * ,ard identify the odds are at least 3:2 that chairman. Dr. Arthur Bums, is Below the surface of Mr. supposes he realises that con- dosage of policy. The system economist partner of Salomon 

rest of the world. ?y} a att f act to . Washington that the new Carter team will -be known to be f earful of inflation. Carter’s polite words there is to Tinring evidence of the Fed as can be whipsawed as policy Broihers is typical: by spring. 

Dr Chari pc o„u \_ E n *“ 0ft must perforce make able to avoid even a growth Although there are- few special be discerned the threat of a the perpetrator of an unneces- reacts to a recent sign of weak- short-term rales will be on the 

«,nerh Schultze wa s a dQ wtth a skeleton crew of in- recession in 1977. - 

Se b CoM C iI f0r - chairma n of experienced cabinet and sub- 


Advisors. 


_ . ------ — - In a sense President-elect 

tt 0 . of _ Economic ™ net . officials. .Mr: Carter’s Carter is -a lucky man. The 
in the “!* ea ™ ed hls spurs ° f recruitment has been situation is bad enough that .be 

Kenned v £53?* - day ? of 80 easiGr one: below the seems needed. But the Situa- 

Kennedy admimstration. Presi- ^ spots there is. a cadre of tion is not so bad as tq be 
SLJ hn ( ftn made bim * b ! e - motivated, and respected beyond his capabilities and 
.£"2,,,^ th ® Office of ^ ,lcy p ®0P le - To name just one feasibUities. Wall Street at 
Management and Budget, a vtt Son, /.? r ’ Cooper of first did not take my comfort- 

^re honour for an academic YaJe (tlp P ed for an under- able view of the Fora defeat, 
economist and one that he car- secretar >'shipj understands and and share, prices felt a bit in 
nea with distinction. As a ^mp^bises with the economic disappointment it the. outcome. 
resident expert at Brookings P rob pros of countries abroad— But Wall Street cannot afford 
institution. Dr. Schultze served ? evel °ped and undeveloped, it wishful thinking for very long. 

:_** a critic of Government J s sood that he is willing to Signs are beginning to show 
expenditure activity. His annual r e a "If 1,6 active role for Mr. that people in the market are *_ 
evaluations were accorded pri- J? r1 , er t. an be was willing to finding it somewhat reassuring 5 Vjt?'* 


-mar>’ importance by people do for Henry Kissinger, 
bnth in Government ’ and out- 

for the job than Schultze.*** 6 ** Downbeat :i 

Mr. Michael Blumenthal be- The mettle of the new team some significant strength tp the 


that the new administration Is 
prepayed to do something about 
any developing weakness jti the 
economy. Already, that- reassur- 
ance seems W be imparting 



1977 QUARTERLY FORECASTS FOR THE U.S. 

Data Resources Inc. 


4-quartcr 



1 

II 

m 

IV 

average 

Real GNP growth* {%) 

4.6 

6.4 

u 

5.6 

5.7 

Price index growth* ( % ) 

5.1 

4.7 

5.1 

6.2 

53 

Money GNP growth* (%) 

9.9 

11^4 

It. 6 

12.1 

11.3 

Money supply growth* (%) 

IIJ 

•IL2 

1M 

11.0 

11.1 

M2 : currency p/us demand * 






and net time deposits 






Profit growth* (%) 






_ over previous four quarters 

11J 

11.0 

11A 

13 3 

11.8 

Unemployment rate {%) 

Shortterm interest rates 

7.6 

7.5 

7.4 

72 

— 

. (Federal funds rate %) 

Long-term interest rates 

4^ 

5.1 

5.6 

6.0 

— 

(new high grade corporate bonds, %) 

7.7 

: 7 a 

7.9 

8.1 

— 


Mr. Jimmy Carter 


* Percentages are expressed as annual rates 


.SB S S‘ will be Wed economic 

1!:,"'?"!."..“' problems that now beset us. The 


economic year’s final months. 


" powers inherent in the office of possible confrontation. Senator sary recession would strip it of ness, just prior Id a spontaneous 


successful head i - * 1IC still, unless the final tally of chairman. Dr. Bums has earned . William Proxmire and Con- the support it desperately needs reversal in that weakness. 

Rendiv rnmnrlt!«„ « e * j , a , nt u - s - oeonomy seems to be end- the Christmas’ shopping season to* himself a considerable repu- gressman Henry Reuss, each an to retain its powers. 
oluui.x k-urpo ration. But unlike me iqtc «« ,.a _ -- . . , , t.ttow ««• <> nnUm i-a. _ r ~ « , 


rise: laier in the year, long- 
term rates will bottom our. 
Yield differentials hot ween high 
and low quality securities will 
continue to he narrow. 

• The forecasters divide on the 
question of whether the current 
U.S. balance of payments wtl! 
continue its deterioration. 
Those who foresee no end to 
this trend look with equanimity 
on our providing stroll:; market* 
for the export goods of foreign 
eon nines. 

The table lists the forecasts 
of Mr. Oitn EkMcin. «u Harvard, 
who heads nnc of m»r Iradinq 
economic consult in? firms. Data 
Resiuirees. It numbers amrur? 
its clients most on the Fortune 
list of 5(K) giant corporations, as 
well as many of the largest 
banks, tnsurauee companies, and 
institutional monev managers. 


So its views are typical, 
humility in analysis is still :n 

inexact science r— - 
economy with its J[ j)g 11)00 
in sheer chance. 

economics - b iU< — — -’ey the two-senre Alas, consensus forecasters 

Universi^ »■ Princeton White House, the decelerating business -as Well as the middle .He know? that the constitu- voicing criticisms of its utter- attempt to restore the real bank, corporation, and univer- lack infallibility. Like sheep. 

u in thn x negotiating inputs now being fed into my and lower income classes.' ’ tional independence of the ances and policies in 1976. Dr. growth rate of the U.S. economy *i1y economists who prepare ihev tend to point in the same 

5Kms in tne Kennedy Round mind's computer would result What happens to overall Federal Reserve system is now Burns knows that their dis- to a 6 per cent, annual rate. annual forecasts, you will find direction. their mummify 

that generally they predict giving a misleading appearance 



1977 PROJECTION c> Europe 


A mood of deep uncertainty 


of precision concern mg (hi 
future course of events La-t 
year they mUsed the variability 


™ l " e : u i " h ‘ fniir ni i arVi-r - r mvenW rehuitdirg. Mo.s! 
posed by lrrcconctli- S r °w in the four quarters or r . r ,re«e.- the 

such as dealing with 1ST7 by an>-wherc from 4 to 6 fj,Icd * ^ a / . 

suc , n “J 1 :” __ 8 nor Aimncb oil r.MP ness of the rebound of plant 


BY REGINALD DALE, European Editor 


and equipment investment. The 
mob did better in appraismc 
the rebound in residential 
construction and tn consump- 
tion spending. 

Still. I have to agree that the 
new President inherits an 
economy that is functioning 


W ESTERN EUROPE 
enters 1977 in a mood of 
deep uncertainty. The 
European Community is in the 
doldrums and its prospective 
enlargement has raised major 
unanswered questions as to its 
future. There is talk of re- 
newed recession, but disagree- 
ment over ils likely impact. The 
economic policies mf the incom- 
ing Carter admimsl ration, which 
will he vital to Europe’s 
prosperity in the coming year, 

•re still untried, and the full 
implications of the split in the 
Organisation of Petroleum Ex- 
porting Countries lOPEC) have 
yet to he digested. In the face 
of mounting demands from the 
Third World for a new inter- 
national economic order, the 
West remains seriously 
divided. 

Faced with these uncertain- 
ties, the countries of the Euro- 
pean Community have opted to 
“ wait and see.” Ai their Hague 
summit at the end of Novem- 
ber, the Nine Heads of Govern- 
ment concluded that there was 
little, if anything, that Europe 

could usefully do to head off 

an oil price increase and decided th>t lhcy QC ,t consider the obstacle in the way of further new monetary agreement.— there b e ‘difficult for the Nine to 

that it would have to hp left (imfi T! p e to reflate further, progress towards integration, already have been problems s .vr no to any nf them— «l»hmi«h 

10 the U.S. to avert the threat gjj^pug}, Germany, has left.lis Nor have the Nine managed to enough with the recent i^pre may well be p/Snsiderahlc 

of renewed recession. Since 0EC ' D p ar tners with tbe im pres- agree on any .real common extended visit of the Interna- dragging of -feet. All European 

then, the e has been a perhaps sj(;jn thaJ i( m ,-gj,t a ct if the policy that will help to reduce tional Monetary' fund inspeclion democracies have the right to 

._ - 1 * 0 rfza n isa t ion's pessimistic pro- the divergence. .team. . annly for membership, and the 

jeetinn of no more than Sio' In his last appearance before of the matter that Nine ‘■ wH1 aIrnnst certainly 

economy next^year 1 prove^^ 'pjesgnt o/the ^ ^TfroZ ^ HnSmnS 



Economic forecasting is never 

easj- But i. is less hard in a s"™"""* «'>'> f nl, " w '"S- 

period like the present when ® Gross National Product, cor 
policy does not seem to face the reeled for price inflation, will 
dilemma 

hie goals - „ 

inflation and achieving real P cr cent Almost all real GNP 

growth. Suppose my fallible estimates are bunched in the 

guesses on~ the natural strength middle of ihis range, 
of the economy prove to be • Analysts expect an inflation 

wrong, as is not an unlikely rate fur the same period any- 

contingency: no matter in which where from 3 to 7 per cent., 

direction my error falls, there most estimates falling just 

is a safety net under me in the above the middle of the range. 

form of offsetting Govern- • ,.\ t t j, e en d 0 f 1977, the tmem. fairly well. With a liitlc luck, 

J. . r „ mental policy. If inventory and pioymcnt rate will have fallen and some skilful management. 

SfS’onicL «,r-h C fc rhT ' ? ther ,nves#rnents lu , rn nur ' n from ils rerent 8 1 per cent, he may a year from now be able 

lime «r?e be J" w - ’ he level to' around 7 per cent, plus m claim credit for having co.i- 

Regwnal Fund have little prac- fertile breeding-grounds for pmhabi llty of a sizeable tax cut or miT1 , K half a percent ace trived a minor miracle of 

weal impact TJ» DaniAcn ” EuroCormnimlsm ^ and new becomes *j, the greater. IF pnint Thus, nvmt analysts forestalling a 3977 economic 

It ft M n fi, a l f anc 5fk the - Lre t nd .i[ n consumer spending turns out 10 doubt whether Presidenl Carter recession. Plato termed polities 

and Jnonetaiy ^operation, put the Norih. if anyihing. is to ihe be deliciously high, monetary win ar hieve bis announced soal the craft of telling plausible 

by Dulch Fmance right The anti-socialist Chris- an d • fiscal policies can be n f bringing down the unemplnv- lies. I view it as the art of not 

Minister in jhe summer, seems tian Democrats made a strong, counted on to take notice of the men t rate bv 11 per centaae being caught guilty. By this 

to have -suffered the same un- showing in the German elec- changing prospects. points during his fiist year in definition, what is good for 

happy fate as most of its pre- tinn, the Socialists are out of There still must nf course offire. Jimmy Carter will be good for 

decessors. office in Sweden For the first reiTia j n SQnie residual errors in • Total profits are to rise, but the U.S. and the world. 

Dr. -Duisenberg’s plan was not time in 40 years, and the Dutch 
excessively ambitious by. past elections in May are likely to 
standards. His suggestion was show a stmng rightward shift, 
that the member States should among working class 

accept more binding commit- voters: While tnanv people in 
merits to jointly agreed eco- south are looking to the 
, nomic policy targets, and that Left ]° restore prosperity and 
| currencies outside the jointly tn decades of inequality, the 
floating *’ snake*’ should be nor ! h has created comurh pros- 

loosely linked to it by the »i.b- 2 Pr,t T " nl1 
lishment of tarset zones for ^ democrat, r onl ces hst 
their exchange rates. In retorn.” 1 - new tn.ddle-.nco me inters 
they would be able to call on 
the Community's financial 

PJJ! u ™f s ne . cessa ^- A ^ ter European countries have chosen 
initially rejecting the idea, tn stav 0)lt of t he Community. 


the new middle-income 
are tending tn become increas- 
ingly- conservative.- - . 

Bnt while the northernmost 


Outgoing President of the Commission, M. Francois-Xavier 
Ortoli of France (left) and Dutch Finance Minister, Mr. 
William Frederik Duisenberg, author of a plan for 
European monetary and economic co-operation. 


Britain started to show signs of th SQ u thernrnnst are now press- 
interest in the autumn, partiru- , nH Tf) jQ|n GrefC * is negofiat- 
larly in the monetary angle. But in ; its entrv; Portugal is expec- 
Brilain is unlikely to be pre- ted t0 applv within the next 
pared to subject its economy tn ^ min i 0 of mnn»hc- Snain w'H 
EEC supervision as part of a prn hablv chnrtlv follow «iit. It 


premature tendanev to gloat 
over the disarray of OFEC 


Oil prices 


Whatever the oiitrome of the 
disanreeraent between Saudi 
Arabia. the United Arab 
Emirates and ihe rest, oil pru-jc* ^ 

even ^onall increases are going year. "o were^tiil^^ far^ut tha ° *ey do with those 


.•ha lever enst to 
than to run the 
political insta- 


vear. only half a percentage were looking at their economic ^rilcermaSv the 5ene- th- Community. 

poin below this year's figure, problems, in a common- light. ”x “Smi-ies lid D«i mark-!- risk of further 

P w and that this might be the countries and Denmark turning them away. 

France, too. has challenged Jude t0 action . But he was have more in common with the oy tumin., 

OECD forecasts for ne^t f d t0 admil that r ee.' years Sw iss. Austrian and the non- 

that French ,v a ihJ member Scandinavian econo- 


to be unpleasant for the weaker growth 

’economies. A J« " nt * 0,1 

price increase. 

American calculations 
knock a full 1 P fr , r „ n j , 

Iialy’s Gross Naiiunal ProdmU rest m 

and 0 
major 


Divergence 


per con!., rather than the .3 ?>v of step ^ eve r, 
ig 10 cent, forecast b >’ I??, varying -. growt*- 

would lion before the ' oPE ^ li ”* et r !f_ g ‘ differences in 
off But the French position may f nrman c eSi an d 


of B itain, Ireland. Italy, and 


The Nine have as yet made 
no effort to evaluate either tlie 


on hopes 


with widely _ „ . 

• ates, sharp nc * w France. The economic, and 
payments pei^ Pojiticral. froiitie 1, inside Western p|ll j ljca f or lhe economic con- 
1 inflation rates *J ,n ' , ^. rou ** b J y spauenpps oE enlargement to the 

ranging from 5 per cent, to 18.5 Tb « „ N ^ h , a " d the 

South, with Britain falling un- 


the sequences oE enlargement 

n s cross ;™„diy- bwfi sou T- w i , , h r ’* 10 'is 0 *,""- 

r CmSS' pi« »• ^ <*>*»* «» «« 522S. be "r:: n ■ >» 


.^already nmnd Barre. the prospects foy stales . are a n tr>-inc to reduce countries by -and i»rge are patenlly obvious that the Com- 
a ^ ^ vnAm-h pcnn«»my are doubt* oan h» inHlviitnal stronger and have survived the u nr i ;» rven 


the gap by iodividnal rather 


ihe The French economy _ 

de- fui. Th.. «r?“.*sssi!. 2 rh zsz iwa ? t 10 .p ™ 8 ™ 8 


countries Jaken ingether 
In luly*-the picture 

bleak for next year, wiin _ , , M ... »■>.. ........... ....... 

OECD predicting a slight de- tu>- ‘ ‘ ll of payments is far governments are still not pre- crisis 

vline m growth and continuing tne oa ... ( „„ lon * .. =- d ama 

high inflation, for ' 

forecast is a growth rat ^- -- pa raUvely ^ ^ 

only 1.5 per cent, and a funnw- France noW j n an inter; might be prepared to be more more 


of this divergence. -The member further ■ integration, it is 


arher c mun itv is going to tin d it even 

25 =.^ 


decline in real disposable earn- n between the generous in oinor respects 11 ca tions It would 

inw. Bui the weaker Com- mediate ■ eroon tnics ,of they did. As it is. there is- no be striiggliDg to .mpnse {0 penalise 

munity countries cannot. at any *^5. J,jJ unitVl there is mo sign of » German mdlnwto cants for the Comm 1 

rate for the time being, look the ■ - (flg ecaatim fc a^ree to the sort of massive and the Netherlands will be shortconiings Bui it wouia a iso 

to their stronger partners for w ^ £ ^ e eii Us richer. transfers of resources to the when to refiate and be if lhe Nine could 

help through more expansionary di e K nc members which is weaker countries that would be b >- bow mu ™- . use next year to formulate a 

polities. Both Genua? and , lbc considered the main required to put the balance The political contrast - 

Netherlands have made tt dear ttinq • . 

■ FIGU RES AMD FORECASTS 

OECD* for HEAL GROWTH OF GNP 

IKGennany 


__ __ __ vulnerable. All 

between the generous in other respects if countries, and Britain as 


wSf thought to the’ long-term impli- 

"“‘J, ; ■_ f. 1 J nln«rl,F (,C 


would clearly 

new appli- 
Community's own 
would also 




’ s clearer, idea 0/ where they are 
heading. ' 


face the developing 


the crucial “ dialogue " bet’ 
North and South which 
reach its Climax in cn: 
months. For the moment the 
Community looks almost irre- 
trievably split, with the Nether- 
lands and Denmark In the 
“ progressive " Scandinavian 
camp, and Britain and Gert 
lined up with the tough approach 
of the U.S. and Japan, in the 
light of recent statements b.v 
Saudi Arabia, the future level 
of oil prices will almost 
certainly he influenced by the 
line the IWgst takes. But here 
again, the Community is waiting 
for President Carter to show 
the way. 
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World Value of the Dollar 


The table below gives the latest available 
rtftes of exchange for the U.S. dollar against 
various currencies as on Wednesday, Decem- 
ber 29. These exchange rates have been compiled 
by Bank of America NT & SA's world-wide 
network of branches from various sources. 
Exchange rates listed are middle rales between 
buying and selling rales as quoted between 
banks. Where a multiple exchange rale s> stem 
is in operation (m). the rate quoted is the 
commercial rale unless otherwise indicated. 
All currencies are quoted m foreign currency 

Bank of America 

Eurodollar Llhor as of December 30 at 1 1.00 a.m. 
3 months -5*V 6 months 5v« 


units per one U.S. dollar except for U K. 
sterling (and those currencies at par with 
sterling) which is quoted in dollars per sterling 
unit. These rates are asterisked. 

All rales quoted are for indication purposes 
only and arc not based on, and are not ini ended 
10 be used as a basis for, particular transactions. 
By quoting the following 'exchange rales. Bank 
of America NT & S.\ does noi undertake lo 
trade in all listed foreign curreneies and does 
not assume any responsibility for any errors In 
lilS table below. 
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OStfl 

Luxembourg ... 

Lux Franc 'mi 

35 333 

Span Pnrts 

Sn Peseta 


On.. AT. Rp. ... 

C1F.A Franc 

147 05 



in N Alrtca 

ns.-.i 

Chad 

<j F A Franc 

M7.f6 


Pataea 

7i os 

sn Lanka .... 

S 1 Rupee 

6 6T-.7 


<;h Peso 'ml 

17 34 



7.1 17 

Sudan Rp 

Sudan { 

n "4‘2 


ttenmiubl Vnan 

1.G2S5 




Sunruin 

J Guilu-r 

i.m 

Colombia 

CnI Peso imi 

V- -^!-3 

Malawi 


0 w? 

S-r.inT.ilnt 

Knmfanui-Rl 

n \ 

ftnrncros T'ds .. 

C F_\ Franc 

?47 93 



3 510P 

Sin^ten . ... 

S Krnnj 

* 12" 

Ctmso 'B'llci... 

C F A Kraoe 

?47n5 

Maltlivn ]&. ... 

Mai Hupi-e 

R.6737 

Sn-uicrlaiid 

Sw-lse. I'ranc 

2 44U) 



• n 




Sina £ 


Cuba .. 

Cuban Peso 


.Walia 

.Maliesi- 1 

0.42.17 

Taiwan 

37 17 


Cronr: I 




4 n.,«m 

K.-U- T.iuean I 

Czechoslovakia 

Koruna imi 

5 70 


omsulva 

40 60 

Tanzania 

Ton Shiiluia 

F> * -I 


Danish Krone 

3 "«40 

Maun ruts 

Mexico 

M Rupee 
M-Xiean P'-W 

6 &7>a 
;n un 

ThaUntid 

Toko H- O. 

f F" A Franc 

247 95 


E Caribb-an S 

3ra 

Murm-tai 

/'FA Fr»ni- 

247 SB 

Toro Jy, 



Demin Rep. . 

Domin' tn Peso 

i no 

Monaco ........ 

French Fr.inc 

4 9:.9u 

Trinidad ... 

Turuii.iu Dour 
Turkivh Lira 

it -I”! 1 
iii.r.'i 


Sucre mi 

;■ on 

Moimalia ..... 

Uomaerrat 

E C.iritibean S 


Turkey 

Un-ot 


o.ymo 

Murom 

P-rham 

4.4814 


V S 5 



" ntr>5 

MozainbiQUc . 

Mnz Escudo 

31 .4T 

Tuvalu ... . 

Ausrr.ihan S 

fl.fi.'/s 

ea'tl Guinea ... 

Peseta 

MU 


OOino 

Uganda 

I’d. Shill'-iii 






■S T! m J\ 


Falkland Ik I* 

l 7IH0 

Nepal ...._ 

Ncn.ilcw Rbbcd 

12 S'. 1 ’ 

i'id Kingdom i Su-rllns* 

1 Mu 



5.^UD 


Guilder 

2 4riS4 

Un rt a b Emir UaF Dirham 

3 3<>.-n 

Klh Is 

HJi * 

1 ISM 

N>lb .Aiii'Ips ... 

Auiillian Guild 

1.S0 


Rouble 

0 TWO 


Markka 

37ti5 

New Ucbndus... 

AUS1 S 


UpOhr Volla .. 

C.F.A. Franc 



K roach Franc 

4.8740 


Fr Franc 

4 !I59D 

Uruguay 

Pi Miuu i 

3.9025 

Kr. CTyln Af. 

C.F A. Franc 


N. Zealand 

NZ S 


VaDeas 






.Vicarasoa 

Cunjoba 

?KB1> 

Dalian Lira 

S7s.tr. 

Fr. Pac. Is. ... 

C.F.P. Franc 

90.0180 

Klper Rp 

C F A Franc 


Venezuela 

Bolivar imi 




Ofi-,10 

Vieiium iNt ... 




C F.A Franc 


Norway 

Sjve. Krone 

a.lhlj 

Vietnam t Si 

PlHStlX- 10 1 



Delasi 

r-i174 




vinun is. U.s. 

u s s 

I DO 


Ostmrk. i in HOi 

3117? 

Oman, Sultan- 

Rial omanl 





CL-rmans 1 W 1 

Tlriii schema rk 

3 -1ST- 

ate «f 

B.1457 

Wntorn Samu Sxmoan Tala 

0.M4A 


Crdl 

1.1 WO 


Pkp Rupee 


Vemen ,. 



Cihr-iirarE* 

1 TIM« 

Pakfitun 

9. son 

Rval 



Aus! S 

0 0190 

Panama . . ■ 

B.ilboa 

1 on 

VuciHlavia ... 

New \ Dinar 

IS 7.1 


Drachma 

37 IWl 

Papua NO. ... 

Kina 

4SII5 





Danish Kmne 

5 7140 

Pdraciar 

Guarani uni 

126 00 

Zaira Ro. 

zaire 


Grenada 

E Canbhcan S 

' 7 7(1 

P'pls D Rp 



’ambia 

Kwacha 

0 79*4 

duadaloupp ... 

[ztral From 

5 MO 

01 Yemen 5 emen Dinar 

0 54 VI 



nuan> 

PS 1 

J Ml 

Pern 


6910 





o.a Not available <ttp Multiple rxchaiute rate sjmwn. commernal raio uhiI. 
la> Approximate rate. mi Offlnal rale. 

For further Information please cpmaet tout local branch of the Rank of Am r nr a. 


U.S. noUars per si »r line trait. 
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COMPANY NEWS + COMMENT 



Fodens expects reasonable year 


RECOVERY continued at commer- 
cial vehicle manufacturer V'udcns 
in the 2S weeks to October 16. 
1076. Sale* took a sharp jump 
from £13.44m. to £22.91 m. and 
there was a pre-tax profit of 
f 1^3.000 asaiosi a !os$ of £797,000 
for Lhe same period of last year. 

The directors expect this trend 
to continue and the year, as a 
whole, to finish reasonably well. 

Sales and output arc increasing 
and the order book continues in 


DIVIDENDS ANNOUNCED 



Current 

Date 

of 

Corre- 

sponding 

Total 

for 

Ailsa Investment ... 

payment 

pajment 

div. 

year 

...int. 1.6 

Feb. 14 

1.4 



Gresham House 

...inL 1.4 


1.4 


Philip Harris 

-..inL 1.3 

Jan. 27 

1.3 

_ 

Hawkins Jk Tipson .. 

2.88 

Feb. 5 

2.31 

3.5S 

5. Hoffnung 

—int. 1.49 

April 7 

1.05 

— 

Wilkins & Mitchell , 

...int. 0.1 

Dec. 31 

nil 

— 


a satisfactory state, with irrowmer Dividends shown pence per share net except where otherwise stated. 


emphasis on export. Military 
vehicles are now beinz delivered 
in considerable quantities. 

The company Li still operating 
w:rhin a strictly controlled ond 
planned cash flow and the in- 
creased output, with its appro- 
priate stock investment, is bem? 


* Equivalent after allowing for scrip 
increased by rights and/or acquisition issues. 


issue. 


par- 


year's trading is expected, 
[icularlv from exports. 

The Wire Division produced 
maintained within available finan- good results, and. with the addi- 
cial resources. tion of Smith Wires, is expected 

In the year 1975-76. when sales to make increasing contribution 
totalled £2S.62m.', there was a low to profits in the current year. The 
of £lm. and a single dividend of £2.Sm. capital expenditure pro- 
o.63p net per 30p share was piid. gramme undertaken in recent 
Ar the year end the directors said years is emercing in the form 
that if improvement continued in of higher productivity with cost 
the current year, they hoped t« savings and improvement in 
return to a more normal dividend profits, they stale. 


Wilkins & 
Mitchell 
loss £im. 


and overshadowing the recovery 
at home. Unfortunately, the state 
of the Australian economy will 
make it difficult to stem the 
losses in the second half, though' 
the company believes they will 
be less than the first half’s 
£600,000. At worst, .however, 
borrowings (£4L3m. ur the last 
balance sheet) should still be 
within the recentiy raised borrow- 
ing limits. Looking ahead, pros- 
pects can only be doubtful. The 
underlying trend in white goods 
7 On capital ^ very confused and this will be 
critical for the new electronic 
_ washing machine which will be 
marketed, in April. The power 
press side, also, is marking time, 
despite usefully increased over- 
seas onlers; so trading- profits 
i excluding Australia) may not be 
as high as the- £300,000 which a 

traditional pattern would suggest- 
The year-end figures will be 


Total 

last 

year 

3.41 

3 

3.4S 

3.23 

3.79 

nil 


and 


critical and at this stage the 
shares, unchanged at 20p, suggest 
that shareholders are reserving 
their decision. At this level, how- 


level in the following 

year. 

1313-76 

1375-77 

Si!« 

^ u 

vm 

22.907 

L-Ofcs 

[non 

13.141 

rsi-ha^su- profil 

1H3 

— 

Tr 11I ins profit 

l.ii.a 

tin? 

lovn-^i 

71? 

fiWQ 


3J3 

+747 

TaSd'irtn 

&H I1M 

Nil 

N^t profit 

2JS 

i;?7 

Evraw.l. debit 

Nil 

12 

.M nr-r.i.-f s 

1? 

*14 

A-:r.t>u;jbk 

■2M 

TS2i 


In the present year capital 

expenditure on expansion of pro- lower at £20.7Sm M aqainst £2 1.74m.', 


DOMESTIC APPLIANCE anu — --TV— \ : 

power press manufacturers * .*■ *? n 15 

Wilkins and Mitchell halved it* jjjj, Jpf* the balance 

loss position for the 26 weeks s “ eet net wort ^ Js £&6m. 
ended October 2, 1976. On sales. 


capacity will be on a there was 
13.441 smaller scale now that the group compared 
is considered to be suitably time, 
equipped in ail divisions. 


a deficit or £308,000 
with £1,130,000 last 


• comment 


1 Liis*. • Cmlit. 

See Lex 


The total deficit however hides 
a turn-round in the group's UJC 
activities from a loss of more 
42 By holding its second-half down- than £lm. to a profit of about, 
turn to 131 per cent, pre-tax— £100.000. 

after a 49 per cent, drop at half- To preserve trustee status a 
time — and promising at least £lm. nominal interim dividend of 0.1p 
pre-tax in the 


S. Hoffnung 
first half 
progress 


Hawkins & 
Tipson has 
setback 


IN ADVERSE trading conditions 
pre-tax profit at Hawkins and 
Tipson declined from £1.201.000 to 
£S 44,000 in the year ended 
August 31. 1976. This followed a 
sharp turndown from a peak 
£549.000 to £280,000 at the halfway 
si ace. 

Forecasting is hazardous but 
pre.-ent indications are sufficiently 
favourable to foresee a more 
profitable year and it is exported 
to return to a profit level of not 
less than £lm. say the directors. 

The final dividend at 2.S75p net 
(2.55p) per 25p share is raised 
to the maximum permitted and is 
in view of more encouraging pro- 
spects. they state. This makes the 
total payment for the year 3.575p 
(3.251. 

Stated earnings per share were 
lower at 6.0Sp (9.94pl. 

Trading operations were gener- 
by 


in the current year, 
Hawkins and Tipson managed to 
win some favour with the market 
yesterday, and the shares rose 
4p lo 44p. Even at this level, 
though, the yield of 13.4 per cent, 
ami p c of 6.8 reflects a sig- 
nificant measure of caution, and 
understandably so. This forecast 
still allows for a lower profit than 
that oT 1973-74 or 1975-70. Wire 
ropes may now be picking up on 
the back of cost savings and 
expansion benefits, but the mar- 
ket will want to see solid evidence 
ar a recovery in the more 
important natural and synthetic 
ropes division (74 per cent of 
1975-76 profits) before it takes 
any chances on the immediate 
prospects. 


WHOLESALE and general mer- 
chants, retailers and manufac- 
turers S. Hoffnung has shown 
improvement in the half year 
ended September 30. 1976. with 
profits up from £L84m. to £2. 24 m. 
.. . . . _ The official exchange rate of 

£l.6.im.. no dividend payments Australian 51-36 to tiTe £ ruling 

on September 30 has been used. 
If the rate of S1.57 to the £ on 


net per 25p share is being paid. 
The directors have waived their 
rights to all but O.Olp per share 
of the payment. Last year, when 
there was a full-time loss of 


were made. 

The Australian subsidiary 
suffered as a result of the collapse 
of the white goods market dur- 
ing the six months to September 
and incurred a loss of £600.000, 
due to trading losses accentuated 
by currency depreciation. 

In view of these losses directors 
of the parent company visited 
Australia to assess the situation 


December 21 was used, the profit 
would have been £L97m. The 
directors feel it would be mis- 
leading to publish the results at 
the rate on September 30 without 
the additional figures. 

As to prospects, they point out 
that exchange rate fluctuations 
make it particularly difficult to 



uranium 



BY KENNETH MARSTON„ MINING : EDITOR. 

Corpora- “ 


THE Anglo American ...... 

Uon group’s Vaal * _ Reefs - gold- BOARD MEETINGS 
uranium mine is to boost Its . 

uranium production capacity- at Tbs following companies have Krtflcd 
“ r H RfiOm (741 m V dates of Board meetings to the Stpcfc 

a cost ol some neum. t&Lim.i ^ sc j laC g e< suds mcoUiiM ' we vnraiiy 
following the recent negotiation h..M (or the purpose of censmerins divi- 
of a “substantial” sale through dends. Official Uidicaiwna are. not avatl- 
the medium of the Nuclear Fuels able wbcOwr dividends wnoerned^tre 

_c Cniifh Africa interims ol finals and the auft-divtsions 

corporation of bourn Arnca. - shV[ ^ te | flW are based mainly on Jaw 

Ore treatment capacity Kirill be year's timetable. - 
lifted from- 335.000 tons, to 

720.000 tons a month, raising the Finais-Capian .Proffle. 

potential annual output, of future dates 

uranium oxide by about 700 tons Interims— 

to 1,860 tons as from the second 8j5mSPS&"^::«‘ JS 

half of IPSO. The programme will widdlaatoa Unhni - Jan. » 

involve the construction of finals— . .. , • 

210.000 tons per month uranium Grrenfriar Investment Jan- 28 

plant at the Vaal Reefs south- divi- 
sion and. extensions to the two 


existing plants at the north divi- i?R2p and Southvaal gained 5p to 
sion. 335p. 

Tt it pointed out that the. sales 


agreement provides ■for a con- 
sumer loan with the' result that 
the expansion can be financed 
without adversely affecting the 
mine’s cash flow or dividends. 


PHOSPHATE HOPE 
AT BH SOUTH 

Australia’s BH South expects its 


provided that the i raid -price -does PhostfEE subsidiary 

not fail substantially below cur- t0 become profitable in the first 


rent levels. 


Soothvaal Holdings obtain, its K“ 

devaluation If the ^us£E 
remammg after the deduction oF doUar _ Another subsidiary, the 
capital expenditure of the Vaal ^ppgj- producing Gobar Mines, 
Reefs aoua jlJvwon. The expan- ha / also benefited from the 

reducti o n™ i r^Stoutbvaars St? 

revenue during the period tOTT to 10 oreaR-even net profit 

1980. Thereafter, however, the irjTa-a j, „ ' • 

iu » E*^8hSlwlS£ 

canHv" imirwed 1 * royalty "nay re S a ^ din S the already announced 

SEE SfiSSfi. P S19 - 75m - (^m.) rights issue on 

ments to South vaal the basis of four new shares for 

This new uranium contract every five held at a price of 80 
arranged through Nufcor may cents each, 
raise hopes of further contracts Production at Queensland Pfros- 
for South Africa's other gold- pbate Is building up to lm. 
uranium producers which include tonnes a year and output in. the 
West Rand Consolidated, Bar- year ■'to the end of next June 
many. Buffels, Hartebeest. Bly- should be 750,000 tonnes. Sales! 1 
voor. West Drfefontein and, soon, are expected to be more than 
President Brand. In London 600,000 tonnes. BH South were 
yesterday. Vaal Reefs rose 12p to lOOp yesterday. 


remedy the position have been 
initiated, they say. The Australian 
company is financed separately 
from the U.K. part or the group. 

In the home market remedial 
action taken in the domestic 
appliance division over the last IS 
months is now coming to fruition. 
This division is currently in profit 
and tiie improvement has been 
sustained during the third 
quarter, the directors report. 

_ The power press division con- 

FOR THE half year ended August tinued to show an improvement 
31. 1976. profit of Northern Gold- and results for the half year were 
smiths Company amounted 


and certain courses or action to forecast results in sterling terms, 
’ bur they believe the outcome for 


Northern 
Goldsmiths 
optimism 


the year will he considered satis- 
factory. In 1975-76. the profit was 
£3.S5m., after exceptional pro- 
vision. 

Trading in the first few months 
of the year started slowly, and 
the recovery in the Australian 


on a long order book, and the 
Inflow of new business has picked 
up since September. . The small 
Fiji operation, which is heavily 
geared towards the tourist trade, 

makes its major contribution in 

economy has not materialised as Ibe second half, and Lhe Austra- 


Plant {about a tenth of profits) declined from lOofip to 902p at 
saw some slowdown in the order November 30. 
intake, but that subsidiary works 


quickly as expected. However, 
trading since August has shown 
an improvement 
Earnings per 25p share for the 
half year are shown at 6.21p 
(5.66p) and 5£lp (5.22p) fully 


ban business is indicating a 
higher level of activity. However, 
with the Australian economy un- 
likely to make any quick Improve- 
ment Hoffnung can only hope for 
a modest profits rise this year to FROM .SALES £1.1 9m. ahead 


P. Harris 
ahead and 
confident 


at 


diluted. The interirp dividend is something over £4m. At Sip the £4.32 ni* Philip- Harris (Holdings) 


to satisfactory under the conditions raised from 1.35p to 1.485p-net — prospective yield of 8J per cent. has pushed: up its-* profit from 
,„ r hv the £77.000. This is the first time prevailing in the machine tool total for 1973-76 was 3.7893p- is a couple of points above the £280,972 to £330209 in the half- 

iSid rSSon and as a result interim figures have been pub- industry, say the directors. Lack Taking the December 21 rate of overseas traders average. 

£2Sto-" C 558£ sfdf^ed from Hshed and chairman Mr. R G. of investment by industry^ in S1.57 to the £, the half-year figures statement Pa«r« 1 


trading profits 
smaller margins. 


Half year 


suffered from "says these” “demonstrate power press equipment remains would have been: turnover 

The ‘group "was also absorbing clearly the seasonal nature of the a major problem and this division £58.1 dl; profit £U7 bu tax 

the initial cost of in c- rating the jewellery trade, as for full 1973-76 -is increasingly engaged in general XS-4,000;. profit attributable 

new acquisilions-^mUh Wires year the group turned in £303.000. engineering to utilise the facili- £961.000; earnings 4.4op and 5-lop 

and R. S. Rainbow. Both should. He is confident that the current ties available, 
in marketing a new and wider year will be “somewhat better” 
range of products, substantially than the last. Sales to the end 

benefit the current year's results of November are ahead of the. saira 

with even greater potential for corresponding period, and Decern- £•*• •• 

the future, the directors comment, her sales are traditionally very pretax io» 7\" 

The Rope Division was mostly heavy and he is optimistic that *«*« 

affected by the market downturn, this year will prove no exception, •; 


Statement Page 13 


lWTfl 

£000 

20.T79. 

13.313 

7.485 

508 


diluted. 

• comment 


l*Ta 

21711 Considering that 
13-072 operations are closely tied 

Australian economy (94 per cent, 
of turnover in 1973-76), the group 


Hoffnung’s 
to the 


There are now signs of recovery 
whicn. it is hoped, will permit 
fuller utilisation of machines 
> n ^ 1!t, d recently. Pro k bcfor ,- 

The division as now capable of Taxation 


Half-year Year 
IST6 1073-76 
£1U)D loon 
.... 1.386 2.6S1 

77 
48 


t credit. 

• comment 


M 

333 


LI* 

173 

t.nn 

782 


has done well to increase profits. 

of tMJSr, 


Ailsa Trust 
midyear rise 
to £240,000 

Taxable revenue 


year ended September 30/ 1976. 

The directors' consider, the 
figures satisfactory, and. they; are 
looking-for a further advance hq 
tiie second ' half. Although the 
present economic- situation must 
affect the home market, ! export 
sales remain healthy. - 

The^comphny makes and distil- 
butes educational scientific - 


Take-over bids and mergm: 


■ The '^as' a ':'qutet one ror new 

developments \&-Wd£ ; |utd tieals ^ Danford and Elliott, the 
Sheffield g?vup; has tateh : .&esh. sf^ps _to preserve its 
independence from JohiBon taad Fliih. Brown. In a letter to 
shareholders, X> and TS again strongly urged 'share&olders to reject 
the offer on the grounds that,.its aoeeptanee would' lead to 20 per 
cent, decrease in the-capital value of individual holdings, a 39 per 
cent top ! in income, a “ very sigaificant ” ■ decrease in. earnings 
attributable to . holdings .and V.33 per cent fail tn :the assets 
underlying holdings.- The chairtqan-^ds that tbe offer was 
opportunist" .and made at the tfajfe. that v th&- company’s mar kot 
quotation was unduly depressed freeatisb ‘flat' 
plans were.stUJ under negotiatiemi The bSS'ls'itot to : bfr refeirred 
to the Monopolies Conrinissitm. • • _ : r ". 

The future of Bucknail Trust'-: remains' unresolved. Stock- 
brokers J- and A. . Scrhngeour, -acting as. financial advisers to 
Biidmall Trust, "'have i^armOd/sbarehoidOrs That a Jiquidation 
of .the trust , would be more beneficiai; than. aceejuance .of_ the 18p 
p^.. share cash offer from- Brcmar Hoidlngs. BocKhaUT which is 
cuirently 75 per cent liquid is 29 per cent. owned by Gresham 
Hqyse Estate. s The latter,. Which' hareftective 'mauagement eomrol 
o??er BucknaiJ,TitselEmade a ifip per share offer Eor.the trust just 
oyer; a month: ago. An EGM'.is to be held shortly at which share- 
haders will decide whether to accept JBreiuar’s- 18p ’:per share 
opt for voluntary, liquidation proposed hy the Board and $ ' 
ilfelvisers. ^ "• • - : 

Country and Me w Town Propertlesis selbjag lts wholly-owned 
^tigsidiary, Blundells- of Luton, to Debenham foi: £1^12,480. 


'."■•^Company 
" 4’ bid for 


^Value of • Erico: Value 
bid per 'Market before - of bid. 
share** price**- bid -(£th's)** 


Bidder 


, *'• 


Prices In peace mkn etbonnbe Indlcntnd. 


Achabam Tea 
BxnerFeil 
Botfiat Tea 
Bi^tol Plant. 
Baeknall Trust 


34« 

10*5 

J6*§ 


71 

218' 

f 4 

19 


20 

88 

20 

6 

18 


0.7 

3.7 

Oil 

0.4 

4).l 


Bobknall Trust 
Cen tral Wagon 


IS* 

20 


19 

19 


19 

13 


02 

2.5 


C^qbw'aTea 


, . Paper 
Crane’s Screw 


231 

4*5 

18* 


185 
4 ; 
21 


65 

5 

IS 


0.3 

0.1 

0.4 


Dejoo Tea ■ 
D&MahatTea . . 
■ord Elliott 


200*5 

200*5 

37 


180 

180 

41 


flotj 


90t 
;• 16 


0.2 

02 

3.1 


kment TsL 
ty Enterprises 


70* 

3*5 


694 - 
18ft 


! 18tt' 


6.4 

02 


Graff Diamonds 
Gfftss Cash Regsh. 
utty Tea 
Wrightson 
rsoll 

__ofMan. . . . 
insurance Inv. 
fi^Uoch 

l^Cmpa Secs. 1 
Z^hdon City & 
WestcIIffProps. 

' ~ ell Shipping - 


28*§ 

20 

200*5 

61 

40* 


30 

.19 

180 

3T 

40 


24 . 
16 
95ft 

36. ' 
37 V 


0.4 

liS 

02 

8.1 

1.0 


James Finlay — 
Hoogoveos . — 
James Finlay — 
Carlton Inds. — 

. . Gresham House 
Estate „ — 
Bremar — 

/'Booker 

' McConnell — 
James Finlay — 
J.Btbby — 

Armstrong . 
Bqulpmeut 
Stewart Holl 
Stewart Boll 
Johnson and 
Ftrth RroVm 

r-Sv. Pearson ■ 
Messrs. J; Daly ' 

" &D. J. Dawson — 
Sandstar; '— 
Chubb 
Stewart Holl 
. . Davylnt, 
HeronCorpn. 


62i*5 

235*5- 


60 " 
230 


60 

135 


’ 0.6 

13.S 


iso*, iso mol,' in 


Douglas Ests. 
Booker ■ 
MeConoell 
Royco Group 



22*8 

188*8 


22 

180 


m ■•"1*5 
0B 


enbead In vs. 


m (Assam). 


36*8 

9o*s: 


25 


85 


100 

/24- 

A . 

L 4?_ 


2.1 

0.15 


(Alfred) 
and Cattle 
ttoducts 
fBL) 

Pell Control 
rdsof ' ' 
field 

eylnvs. .... 
ley lavs. . 
io .Weston 
(James) 
Steam. . ‘ 
India Tea 
& Jackson.:" 
r (C&W.) 
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lapinil 

dy held. . f Combined.- market capitalisation, li Date on which 
e is ' expected’ to become ‘operative. •* Baked on 29/12/76. 
suspension, tt Bid. '* •* ’ *' ' 


equipment, and supplies-pharma- 
ical product^. 


sees growth 


Using the exchange rate 


$105), 


rose from- ceutical and surci 

rofits. £195,003 to a peak £240.106 for . _ nn ... 

" ” AJlsa investment Trust in the half " ter i tin, «i»h.. ^ international Computers change the name oT the company 

group pre-tax profits are up by year ended November 30, .1976 '-J^rsnct I proui (Holdtags) ' established - new to ICL. 

per cent and. even adjusting The interim dividend is raised cSSTof tin afl arcas oi I mrform-- . . StatCmmit Page 47 

to the same exchange rate as last to 1.6p net (Lip). pet 25p share, per 20p .snare ot tap napr. roe flnrg t00k .- in*ich • - — 

3«3 The sudden collapse in Australia year and allowing for Interest on Last year’s total payment was interim amdend is new accelerated growth - in the scale 

159 is a major embarrassment to the £I.8m. rights Issue proceeds. 3.4125p from pre-tax revenue of net per 20p share—totei jor iu ^ ^ of xjperatlona in world 

1978 was 3.48p paid from pronts -• •••• - 

share of £603,000. I markets. 


a d „ C r nd 1 %rintori"m" divid"end S 0«S W'^ins and Mi^elh producing Hoffnung ' has held its pre-tax £415,000. 
industries^ PP “ ° (equivalent “.666p> Set per 25p a sijnificant drain on reserves level. In the UJC. G and M Power Net asset 


value per 


Marlow Ropes, is expanding share has already been declared, 
rapidly, especially in the mdus- Total for 1973-76 was equal lo 
trial field and a very profitable 1.71 50p. 


Reorganisation plans for 
Amalgamated Stores 


Control or Amalgamated Stores, Provided shareholders appnove 
the troubled concern which has the plan at an extraordinary mect- 
nol tviid an Ordinary dividend ing on January 20, a rc-quolation 
since ltit'ig and \vhn>c shares have of the shares will be sought, 
been suspended since January l his The proposed acquisitions are 
J>cai. will pass into new hands if of five properties, -including 
reorganisation proposals disclosed certain fittings and furniture, and 
last night jru approved by share- the capital of a property invest- 
holders. 1; is hoped lhi> would merit company, Diversion Leases, 
open the way for a restoration The Directory of Directors 1976 
or the quotation. shows Mr. Stanley Wise as a 

The plan, announced along director or Ulversion and of a 
with the statement that the com- number of other companies, 
piny, whose interests are now in including Ebury Street (Dove lop- 
property. had incurred a not loss ments l Phase 2, Hurwisc, Hcrt- 
of £6.4,000 in the 20 months to ford Properties (Wandsworth). 
March 31, 197G, compared with KCM and OR Land Syndicate, of 
£23.000 in the year tn July 31. which hp is chairman. Seven 
1974. envisages the injection of Sisters (Finsbury), Sloanc Square 
properties against a substantial Leases and Sloanestat Properties, 
issue of shares. The new shares The circular to Amalgamated 
would represent W.5 per cent, of shareholders says ihat the con- 
the enlarged capital. sideration for the live properties 

The effort would be tn leave will he XMlM.ilW). to he niei as to 
Mr. F. Phillips and Mr. L. JMWttWfl hy the issue iff S.12m. 
Phillips wiih 31.2 per cent, of the Ordinary shares, as to £2y:>.nuo by 
increased capital and Mr. Stanley cash and as to lolO.CMO by nssump- 
Wisc and his family with I2.S per lion of (he liability under a mort- 
cent. It is- proposed that all three gage for that amount on one of 
should join the Board, of which the new properties. 

Mr. C. V. Rowe would continue The consideration for Li version 
as chairman. Mr. D. W. Grey. Mr. will be £104,000. nier as to 2m. 
R. M. Nobbs and Mrs. L. J. Win ten shares. This implies that a value 
would resign of op Ls placed on the shares. 

The chances now proposed Last year lhe share price ranged 
would be the latest in several between 6p and }p. 
shake-ups and reorganisations It is slated that the Board is 
over the years at Amalgamated, satisfied l hat, following completion 
the former Blackett and Ron. of the proposed acquisitions, and 
whose managing director was having regard to the loans and 

or.ee Mr Claude Rudkin Jones, loan facilities detailed in the 

The company disposed of its lo«- circular, the croup will have 
making retail subsidiaries in 1972. adequate working capital. 

Shareholders arc told in a cir- The Board is confident that 
cuiar that the nrertialion^ for implementation of the proposals 
the acquisition of the addiiiennt will provide the company with a 
assets are conditional on (he sound asset base and a -satisfac- 
cor.ipanj's regaining its listing tnry income and, that a financial 
and that, in that event, the com- arrangement with Greyhound 
pane's bankers have undertaken Guaranty— an associate or Grey- 
to provide continuing and in- hound Corporation of lhe U.S.— 

creased support. The accounts which is also detailed in the 

have been prepared on a going circular will provide the recon- 
concern basis, which assumes con- structed group with an excellent 
tinuing support by the bankers, opportunity for growth. 



Dunford accused of over-optimism 


In a reminder letter posted yes- by {p in Lheir nil paid form 
terd.iv to Dunford and Elliott 10iP- 
shareholders. on behalf of Johnson See Lex 

and Firth Brown. Laaard Brothers SHARE STAKES 


to 


The unaudited half-year results Capel-Cure Myers sold 5.850 
of Cfaaddesley show that the Dunford and Elliott 10 per cent, 
group incurred a loss before and Convertible Redeemable Pre- 
after tax of £33,251. The group ference hares at 0}p premium, and 
achieved a surplus aEter Interest 11,180 at 9p premium both on 


warn Durfford shareholders that i„ connection with lhe bene- for the first time for a number behalf o? discretionary" kivMtment 
they would be very til-ad vised ficial holdings of air. D. H. de of years but this was turned into clients. Also bought 4,750 Dunford 


to ignore JFB's offer and suggest Trafford, chairman of G. H. P. a deficit by a provision of £34,670 Ordinary at 41p on behalf of a 

that they should ignore both Group, it is stated that £5.000 of for loss on exchange. discretionary investment client 

Dunford's recent dividend fore- stock has been soM by the trustees Subject to unforeseen clrcum- an j 2 600 Dunford 10 

cast and its projections of earn- of one of the children's settle- stances and any further .provision Convertible 

menls t0 raise cask HLj bene . necessary for »■-«- — cent - v-onveruoie 


ing and assets per share. 

Pointing out that the offer is 
virtually double the market 


per 

Seial holdings total 284,887 «K,0 1,% snaSSa«d “,l 2 ol Sip promiom on 


(April 6. 1976—289387). 
Scottish Amicable Life 


Assur- 


;„ a "fho“ r K —! holds 1.33&230 Young Com- 

Lazards accuse the Dunford Board 


of having been “consistently over- 
optimistic” In forecasts in recent 
years and say the latest forecasts 

are as unconvincing as ever, par- , , . r, r, r-f cx/sc? vr-vu 
ticularly in view of world-wide CHADDESLEY S NEW 
steel industry problems. AGREEMENT 


panles Investment Trust Ordinary 
shares (23.63 per cent.1. 

Neepsend holds 76,766 Sheffield 
Refreshment Houses shares (31.48 
per cent.). 


further small surplus will be re- 
ceived after interest charges in 
the current half year. 


behalf of an associate client 
Rowe and Pftman, Hurst Brown 
on behalf of Johnson and Firth 
Brown bought 40,000 Dunford 
IBSTOCK DEAL 10 p*r cent. Convertible Redeem- 

WTTH GRENDON shars at 9575p 

Ibstoek Johnsen. the brick P remu ^ m aTerage, 
manufacturer, has bought certain ta/ri luiu urifc 
fixed assets and stock owned by wlLUAIVl JALtV.3 • 

.G rend on Trust and its wholly William Jacks and Co. has sold 


During tte year the. company 
devoted muich.. of. its pipduct 
development resources to thejraoo 
series and fts related products. 
Factories .became involved, to., a 
major degree -to the production 
of the new systems; which- had, 
by the end" 'of the. year, been.' 
installed to.. “ significant w .' quanti- 
ties both, overseas and in the U.K. 

As reported on December i 
pre-tax profits for the year to 
September 3Q. 1976. ^rose from 
£16.18m. to £23.07m. and .the 


UNIT TRUSTS 


Britannia 

offer 


Slater “Walker Trust Manage- 
ment is returning to the market 
under its new name Britannia 
Trust Management and offering 
investors'; - this ■ week-end Lhe 
■ , , . , . . . _ Britannia Income and Growth 

directors said that the company 


had the opportunity to do even 
better in the current year. 


This is a high 
currently 'yielding 


income fund, 

an estimated 


Payments totalling £6.5 m. were 10.6 per cent* gross, with inrest- 
received from -the Government .meat. -mainly, in high-yielding 
during 1976; these completed the equities- to provide a high start- 
£40m. research and development tog'- income . together with good 
support' programme agreed .in income growth prospec to . ' 
1972-73. The minimum ■ investment is 

The Plessey Company and the £250. ■^'HSSiK-SJS 
National Enterprise Board - hold ^and toerels.a^re e^ctange 
24.42 per' cent, pf the company’s . scheme ■ and a regular .savings 
issued share capital, .. . -P* an '.- . c v w.-- .. 

The directors proposed ; to. ..' . oec.rage , 


Sh,rnh/,M« P in i» owned subsidiary, Hudson Brick its 29 per cent, holding In William 

Shareholders in Chaddesiey In- flnd Eneineerine. for a base nriee nx.rfe.rf 


. b ^ r 60 , you should J!57 and Engineering, for a base price Jacks and Co. (Malaya) Berhad to 

ignore the Durfford dividend pro- vestments have been sent full of £L 15m . cash. Th e 6na] pur . straits Steamship Company of 
Jeclions since these depend on the details of _ a nrl "® w ■ chase consideration could be Singapore, a 53 per cent- owned 

consent of the company 5 bankers announced earlier this month •• — •-*-* - - - H — 


. , _ _ considerably higher when the deal subsidiary of Ocean Transport and 

unless the opumisuc forecast are under which Portman Estates, a - been completed and J *™-- =* — 


achieved in full." say Lazards. 


romnanv within rhp qx-hfee’inser or i ce Trading. The conrideratlou will 

mun iiiT’SSisS 83vefl an u P- to - be Singapore $4Jm. f£lJSm.>, 


SSSw 1 ™ESST.J™5EiL* » TaluaUon - 


„ . , The sale is conditional on the 

lhe letter claims that the recent the Mmoanv r£ ^ Huffsofs^anwfacnires stock necessary consents being granted 
Dunford £3ra. rights issue is quite SScSTsISiar a^feemem tSf ^ riC ¥ at ^ Hoathly and Lay- by the Malaysian Foreign Iswest- 
inadequate to redress a, “critical £haddeallv a f nroD^t™rtSieionV b , rook , and ’ , a ? a ot ment Committee and the Bank of 


imbalance" "between "Dunf'oTd’s nan« aUnost cpmplete ,^ pitaJ e^endi- EngW 

; s of m-er £25m:. against SSL Sfh^Si^afa*rE'BEf ESf?.™'-. . 1 ? S2 ua L < ?? a - . 'y ull “ 


borrowin 
shareholders' funds of £l34m. The 
company will therefore remain 
“financially insecure and In need 
of a farther injection of funds 
from shareholders." 

in the face of such another 


group, bad with Geln Anil De- city will- be around 25ra. bricks. Berhad 


William Jacks and Co. (Malaya) 


a S0Utb tt&JBgttSBSXZ 


s-S 

3 " 


1978 .. ’ [: 

■ 15 

II 

a| s 

High 1 tow 1 


A The n new 0 agreement will run rh? « also' owns 48^3 per cenLof the 

inJiaVuntil^ireh^. 'V^a“ ^ ^ WOrkS “ 180 “jjigf 

an cS n T l .rf fee of m i m - ' ' rf In lhe year endin ? September SUto of jicks fSi 

Shareholders are also informed 50 lafg, Hudson made d re-tax i* »,.«!• in-re , ri7 ? 
"substantial dilution" of Interest «F a change in the loan arrange- profits of £260,000. riSx. J «K, e M h«irffe?V a ^ lbllt ^ We t0 

thu letter urges shareholders to ments with Conrpagnie Auxilaire a purchaser for these interests The net loss kitri* 


disregard projections of earnings L Industrie (CAP!) which holds has been sought by Grendon, 5T* 

and assets per share. 46.8 per cent, of Chaddesiey. The. whose interest we in property 

The JFB offer doses on January adjustment to the terms or lhe and in Monotype CorooraUonand v* 1 ™ 0 ™ 1 ™ 33 * Items) for the 

j t YCStCrdffy ni»i»rArd T e ehanx Irtnn fpftm PAD! nmnlnAll.. ik* -..t- «.... j • 


scatw f.p 
SL’SWO — 
SUP1I0 F.I*. 
KOHil F.P.' 

F.P. 
aUatOC F.P. 


Dunford's shares loan from CAPI, originally dated Hudsons as Lhe two main trading ®b 7 oi« msi irnm 
Closed Ip lower, at 40p (eg rights) February 23, 1976, limits the cur- assets. It is intended that Lhe vviiilom T^tVfe; 
compared with an offer worth 37p rency risk to Chaddesiey in re- proceeds of the latest sale will «,eh .11 

with JFB at 4Bp. Dunford s new lation to the capital (but not be used to reduce Grendoii's in- 

convertible Preference shares rose interest) to U.S.J1.60 to II. debtedness. Monotype is to be £££? 


year ended June 30,1976. .was 
Intends to use the 


Results due next week 


The New Year begins on higher at £62m. The extra will acquisition has been progressing also be - half-time figures from 
January 4 as far as companies* have come in the second half as rapidly and most of the cash has Maidenhead Investments, where 
financial reports arc concerned, 


first half profits were 16 per ccnL now been paid out for Pye's tele- Generate Occidental has just 
... . .. . down on the comparable period, vision rental assets. One cloud bought the remaining shares not 

but it *aU be a stow start with largely as a result of strikes. Most on the horizon, however, is the already owned by its subsidiary, 
only 14 companies due to pro- interest, however, will be reserved Price Commission's criticism of Argyle Securities, 
duce results tn the short week, for any indication* for tho current profit levels in the TV. rental Only two companies will report 
Thursday will attract most atten- year where pundits arc looking sector which has led to a volun-. on Wednesday: Birmingham Pallet 
imn- \iiied Breweries will round tor a '>PUrt of growth leading tary agreement that the companies Group, wiih year-end figures; and 
j. * nnci l0Q i. forward to t0 toil-year figures of between will absorb current costs. On John Waddingtom . with its 
Up t.s . car ana mot. tor are to ^ 3rtl and fgpm. lhe other hand, this is thought to interims, in the latter part of 

rexi years growtn: ami biecininic Electronic Rentals, the Vision- have been the sector's intention the week results are due from 
Rentals win reveat tnc naii-ume |j, re p C0 „] e _ have also made a anyway, so presumably it has been nuts and bolts manufacturers 
effect* - of its recent aequisiuons. forecast this year — or nom.— but incorporated in the foreeasts. F. H. Tomkins, Aaston Holdings. 

In the documents on its agreed outsiders think there is a good On Tuesday, preliminary figures the property developer. Morgan 
offer for Teachers, Allied chance iff about £im. more. The are due from the Wtoterboitnni Crucible, Symonds Engineering. 
Breweries forecast year-end pro- half-time results, then, wilt be Trust and interims from Samuel clothing manufacturers Robert H. 
fit« of £fin.2m.--cqual tn last analysed for clues as to which Heath and Esperanza Trade nud Lowe, and Oliver Rte, the motor 
vear's: but the market is inclined figure is more likely. The integra- Transport. linked by their brass parts company where losses are 
lo bebeve the actual figure wilt be tion of the Loyds Surevision and copper interests. There will being reduced. 


retained and, a, already W™; ^ntiailj its’ UK. indebted- 
the process of running down tbe- ■ . 
property portfolio wifi continue. " nATA<JTRPAM' 

Grendon was on the verge of - 
going into, liquidation in August A consortium headed by. BOO 
this year before holders of the International and Investment trust 
£&9m. worth of 11 per cent. Un- group . Touche Remnant have 
secured Loan stock, 197S81, bought 77 percent, of Datastream, 
agreed to terms cancelling the the computerised financial infor- 
stock. - station service developed by 

ncric stockbrokers Hoare Govett.; .The 

n ^SJ r E l.^ L H s n a, «- 

s to ?oV bsj* 5S as 

Plantations, at i4.ap. ^ • Funds Trustees, the Church Com- 

Cazenove bought 7,500 Golden missioners. Commercial'- Union, 
Hopeat81p.on behalf or Auxiliary Prudential Asjsurance and Lazard 
Investments, an associate of. Brothers, is also bidding for- the 
Harrisons . and Crosfield .. and. .remaining 23 .per-cent, which -is 
also bought 80.000 Golden Hope in the hands of Hoare Odvelt and 
at 81p for Harrisons and Gros- DateirtreaJb employees, 
field and bought. 2,500 at'SJp on The new Board of Datastream. 
behalf of. Casttefield fKJang) headed by Mr. I. j. Fraser, will be 
Rubber Estates, an associate of drawn from, members of -the 
Harrisons and Crosfield. consortium. 
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Yale truck 
orders 

trucks have been wonv^i 
Materials Handling division^? 
-Eaton, the U.K. ixbffigS £ 
■*H°5 Coloration of the Us* 

; which is based at ‘WednesfloM 

• West Midlands, Kenned QoS 

in £ lude a £120.000 

first order from Turkev for vJJiw 

Y.lf rorklift trucks ^na 0 ^ 

trucks and an £SG.OOO order from 
Spain for 30 diesel and batten' 
electric powered forklift truck? 

&*. £ ^' 000 order for fork- 

lift trucks from Saudi Arabia 
^.Eaton's increased 
gJ£°S activities in the Middle 

Muirhead wins 

French P.O. contract 

Muirhead has been eiven - a 

° f int<?nt for order 
-worth approximately £2m.^the 
biggest single contract ever 
negotiated by the company — by> 
..the French Post Office for 
Pagefax facsimile equipment. 
The French Post Office will offer i 
a countrywide service of Muir- 
head s page 1*acsimile system to; 
■ French newspapers enabling! 
them to transmit editions to! 
printing plants in outlying areas. 

Siemens Libyan deal 

Siemens has received cn order 
worth over DMlOOm. to supply 
the Libyan post office with 77 
local and 17 trunk automatic 
telephone exchanges, to service 
the exchanges and train Libvan 
technicians. Installation, which 1 
will take around 3* years, will 
give Libya a fully automatic 
national telephone system. 

Yugoslav ship finance | 

An agreement aimed at obtain-! 
in.C funds for construction of 62 ] 

• ships in Yugoslav shipyards has 
been signed bv the Croatian! 
Government. the Economic , 
Chamber, the Association of 
Bankers, trade unions and 
members - of a fund set up for 
ship construction financing. The 
agreement calls for accumula- 
tion or over Slbn. to finance 

• construction of as many as 62 
ships by 19S0. Yugoslav imports 
of ships and equipment totalled 
about $1-Sbn. in 1975. 

FMC in Venezuela 

FMC Venezuela, a wholly owned 
subsidiary of FMC Corporation, 
has been awarded a contract of 
more than S40m. by the Govern- 
ment of Venezuela for a major 
Iron oro storage, processing and 
shipping facility. This project is 
the largest in a sequence of con- 
tracts undertaken by FMC at this 
site since 1952. Construction 
work wiH begin immediately, 
with completion scheduled for 
1979. 

APPOINTMENTS 


Fokker in contest Japan and 

against BAC for 

• tt . • ■ SCttlC uCDiS 

Japanese orders — v *™,.**. 30 . 

* A1 J, PFWmMr. ietoiM vrinri 


®y Michael van dr 

delegation from 
rokker, the Dutch aircraft manu- 
facturer. is to visit Japan . ar^he 
or early Febru- 
ary; i 977, to discuss the sale of 

riftiSck F ‘^,- aircraft to TOA 
domestic airlines. 

Fokker said here to-day that 
the company has “good hopes" 
Of securing an order in the TO \ 
competition in which its chief 
competitor is British ; Aircraft 
corporation’s BAC One-Eleven. 
ft ra £H?J act0 . r ' u Wfl s added, was 
the F-^S s relative fuel economy 
and low noise levels.' - 

However, a spokesman also 
expressed “ concern ” at the re- 
ports circulating recently that 
diplomatic pressure waa, appar- 
ently being applied by the British 
side on the Japanese to buy 
British aircraft to ease the prob- 
| leras oF Britain's large- trade 
deficit with Japan. *• It seems 
odd-that such arguments are used 
in an aircraft sales competition,” 
said a spokesman, ** the more so 
since Holland, too, has a large 
trading deficit with Japan ” 

Fokker said to-day that 
whereas the company, like; BAC. 
was to offer in Japan some sort 
of a co-operative venture fbr the 
new so-called Super-Fellowship 
m the early 1980s, Fokker -would 
also offer to gradually replace 
the F~28s ordered by the new 
slightly larger aircraft Earlier 
in Japan, Fokker had -hinted 


AMSTERDAM, Dec.' 30? 

that it would also consider a 
Japanese engine /or the new 
engine— the current F-28 engines 
are Brit&tKnatTe. . . '■ 

Fokker- said that; the second 
part of the offer would be made 
as TOA had already Indicated 
that it would welcome a slightly 
larger version, of the aircraft on 
future. - 

But a . TOA —spokesman / in 
Tokyo said' to-day that the air- 
line would like to buy the British 
BAC One-Eleven if the Tokyo 
Government subsidised interest 
payments bn leans needed to buy 
the aircraft* adding that it would 
prefer the "BAC One-Eleven to 
the Dutch Fokker. F?2S. • 

A spokesman for the Dutch 
economics 7 ministry /in - The 
Hague wools only. say to-day 
that the Government would 
extend its -usual .help .in. securing 
the aircraft order. 

The company’s UB. competi- 
tors, for example, had the 
benefit of lower wage costs, a 
relatively low dollar and ample 
financial assistance from the U.S. 
authorities. 1 ' 

Tt is understood- that’ All- 
Nippon Airlines*' 'another Japa- 
nese airline. vrili also be in the 
marker for the Dutch and British 
aircraft, as well/ as the Douglas 
DC-9, and the Boeing 737. The 
domestic South-West Airlines 
has already chosen Boeing 737s 
because of their, greater seating 
capacity. — - 


Tanzania rationalises 
commercial vehicle range 

BY TERRY DODSWORTH. MOTOR INDUSTRY CORRESPONDENT 


A FURTHER move . towards 
rationalising the range of com- 
mercial vehicles sold in East 
Africa has been made in a new 
Tanzanian regulation wbicb 
standardises imports on ten 
marques only. 

Like many other third world 
countries, Tanzania has deve- 
loped a highly fragmented com- 
mercial vehicle market with a 
variety of competing marques. 
Its new policy is designed to 
reduce the' cost both of. spare 
parts stocks and of the servicing, 
involved in keeping ■ a diverse 
fleet of vehicles on the road. 

There is a strong possibility 
that this initiative will , be fol- 
lowed in due course by offers 
ro manufacturers to establish 
factories in Tanzania and begin 
to build up a local vehicle pro- 
ducing industry. 

British Leyland. which has a 
turnover of more than fI09m.. in 


Africa.- has a stake in three of 
the most important sectors Into 
which the Tanzanians have 
divided the- market 
In the pldmp -sector it is one 
of four manufacturers (along- 
side Brazil, Volkswagen and 
Ford>. in* lorries of over eight 
tons it Is one of three (alongside 
Fiat and Scania), and in buses it 
is one of three (alongside Fiat 
and IsuzuY. ■ 

- The ' Tanzanian . regulations 
clearly give both Fiat and 
.General Motors (which owns 
Bedford and has a stake in 
Isuzu) .a strong position in the 
market alongside Leyland. But 
one of the moat significant 
points in the hew deal is that 
the British company has estab- 
lished a clear lead in- the four- 
wheel drive- cross-country sector 
with the Land-Rover. This is 
possibly the most v|duaible single 
pqrt ?f the tnuarket.n ‘ 


TOKYO, Dec. 30. 
ALL PENDING issues refcard- 

rescheduting of overdue North 
Korean trade debts ro Japanese 
companies have been settled . 
with signature Of an agreement 
in Pyong Yang last Monday. 
But Hr. Sadao Murakami, 
leader of a. trade delegation 
recently returned from North 
Korea said details oF the agree- 
ment cannot bedisclosed pend- 
ing an agreement in North 
Korea's continuing trade debt 
negotiations with West Euro- 
pean countries.' 

-Banking sources said the 
Japanese ride agreed on a two- 
year deferment of debt pay- 
ments, at ah .Interest lower 
than the 10.45 per. cent: which 
it had originally proposed. 
They added that North Korea's 
.• total trade debts to Japanese 
companies amount to .about 
$300m„ or which an estimated 
570m. to SlQOm. is now -over- 
due. • 

Renter 

Conjecon boosts 
U.K. presence 

Financial Times Reporter 

THERE BIAS been a further 
expansion or East European 
trading and financial com- 
panies in the UJv. in 1976, 
according to a survey under- 
taken by the London Chamber 
of Commerce and Industry. 

The annual directory of 
East European Trade and 
Business Representatives in. 
Britain, prepared by the 
Chamber's specialist fort- 
nightly bulletin “Eastern 
Europe,” shows that there are 
now 49 trading companies 
operating In Britain together 
' with 19 representative and 
agency offices established out- 
ride the embassies. This 
'compares with 40 companies 
and ' 17 agency offices at the 
end of 1975. 

Probably the most signifi- 
' cant newcomer is a repre- 
sentative office for the GDR 
Foreign Trade Bank which is 
opening in Uoyds Avenue in 
the City. The arrival of the 
GDR bank, completes the 
Comecon banking presence in 
ihe City, with the IL&SJL, 
Romania having full bulks and 
Czechoslovakia* Hungary, and 
tion of the Anglo-Romanlan - 
Bank, which is a joint venture 
tative offices. With the excep- 
Bulgaria and Poland represea- 
wifh Barclays International, 
the other banks are all wholly 
owned subsidiaries of the East 
European . . Foreign Trade 
Banks.-' ' - " ’ “ V * 


Executive changes 


& W Maclellan 


Mr- I>. G. Hoodie has been 
' appointed a director of P. AND 
: MACLELLAN and elected non- 
executive chairman to succeed 
** Mr. N- D. Carter, who has 
retired. Mr. N. D. Simpson, a 
director, has been made raanag- 
- in« director. 

* 

Sir Halford Reddish, who 
wwicned ns chairman of JWWHc 
PORTLAND CEMENT last week 
alter 44 years with the company. 
Is resigning from the Board as 

- from, to-day. Sir Halford has been 
succeeded in the chairmanship ny 

WnJ Boyd-Carpenier. 

Following the contraction o! , the 
overseas in t crests ot * 
-NATIONAL FINANCE CORPORA- 
TION. and in particular of us 
Frnch operation*.. Mr. Guy »■ •“* 
do la prcslc has resigned as a 
nnn-esecuihe director. 

Mr. J. G. Hall retires as joint 
secretary of SAFEGUARD ^D - 
TRIAL INVESTMENTS from 
fo-mnirow and becomes a “jre?- 
lor Mr. D. R. Maher has been 
appointed a joint secretary. 

. Mr. Leonard K. Boldersoo has 
. been appointed an additional 


director of DOLLAR LAND 
HOLDINGS. 

w 

Mr. Peter Haughtoo has become 
general manager of ihe Entertam- 
ment Ticketing Division (UJv.) of 
KEITH PROWSE AND CO. Mr. 
p. B. Hanghton and Mr. L. L. 
Trackman (group solicitor and 
company secretary) have been 
appointed directors from to- 
morrow . ^ 

On the retirement of Mr. Mereyn 
Hill as a director of M E 
MECHANICAL HANDLING,, Mr. 
Norman Bruce has been appointed 
technical director from to-morrow, 

Mr. M. N. Utfie has been 
appointed chairman of UNILEVER 
AUSTRALIA (PTY.) »n succession 
to air. F. W. L Mann, wh ose 
nomination I or election to the 
parent Boards of Unnever anfi Nj 
has been announced. Since 1974* 
Mr. Utile has been managing 
director of the Lever Division .of 
Industrias Gessy 

Brazil, and* also vice-chairman of 
that company. ^ * 

' The CHARTERED INSTITUTE- 
OF PUBLIC FINANCE ANB 
ACCOUNTANCY has appomted 


Mr. J. R. Winch as manager to the 
Institute’s Loans Bureau in sue-, 
cession to Mr. E. J. F. lynch, who 
retires on March 3L v Mr. Winch 
is at present- in the treasurer’s 
department of the Greater London 
Council as head of loans and 
investment with responsibility for 
the . Council’s borrowing and 
investment. 

* - 

Mr. HL A. Mailer and Mr. T. W. 
Moorse have been appointed 
direct ors of F. BOLTON -BULK 
CARRIERS from to-morrow,. - 
•k 

. Mr. D. C Rennisou and Mr. F. A. 
Rndden -have been, appointed 
directors of G, P. TURNER AND 
CO. from to-morrow. . 

★ 

Mr. P. N. Gny-wi]] be Joining 
the Board of AMOS HINTON AND 
SONS on January 10. 

4r 

Mr. D. R. Brooks, formerly 
genera] -manager, • - has been 
appointed to the Board of COLE 
EQUIPMENT, 

Mr. R. A. S. Evans, managing 
director of RUMENCO, has relin- 
quished. executive responsibility 
for the company. Mr. D. W. Kydd. 
general manager. has . been 



STRONG FINANCIAL POSITION 
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Taxation 
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1,7X5437 
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The annual ^^h^oUowing are ^tracts 
today in Birmingham. Thetoiio ^ chairman, 
from t hr circuiatett staremont m » 

MR. JOTHAN MUUCLO'V June, 1976. 

- Profits for the year tt "J,, (l875 _ 
before tax amounted to "• 

/ 11517,4201- , .. . „ n +he issued ordinary 

■ • A final Ir share. This final 

share capital of interim Dividend 

, dividend WRelher with tm 0nJiriaiY Dividend 
} already paid makes_3 t o, lfee aS sociawd 
for the year dividend of 9.1 *P 

PUOPERTV a 5 2is A y«^ W F **£: 


mcnccQ an --- - 400,000 sq. »v- 

construction of -a JJ™* Wor k . on. this is pro- - 
additional factory space. ^ or leased to say T 

ceoding sottsfactorib* ^^sonMy good., 
lettings to date .have been reorgaius?' 

. Yhc reaUsauon of the ■»»« * corapaotes is 

lion of the Kougng capital surplus of • 

continuing. w*“ w *5£: ,n . 

£5X7.391 afler taxaUon. >■ _• . 

Ronse *?¥%**%&* * ^ aS B0 L bePn ' 
frem increasing 00«* / house purchasers., 

possible to^P»s^ /_ 


Recently .we 'have carried out a complete re- 
organisation o£ our house * building activities, 
and regrettably a large part of our direct labour 
force made redundant This has been .done so 
that we: can operate profitably at lower levels 
of output than- in the past and the action we 
have taken will I hope ensure -the continued 
nrofltabiiity .oi this Company. 

M-Stone, M-Sereen: -Trading conditions bav/» 
been difficult ^nd sales have shown no signifi- 
cant increase in volume ovcr ^ previous 
year. Our new plant in the Cotswolds Is . not 
yet operating -profitably- 

■ CHAIRMAN 

After the Annual ■ General .Meeting, Mr., 
Jothan Mucklaw retires as Chairman hut 
remains an Executive Director of the Company. 
Mr. Albert • J- Muck low has been appomted 
Chairman in Ills place." • 

PROSPECTS 

Our financial position is very strong. Rental 
income should- continue- to increase both from 
new lettings and from, rent reviews- Our Trad-, 
ine Companies- have considerable profit poten- 
tial and should do well- when conditions 
improve, - 1 remain - ' optimistic; about the pros- 
' nects for yoiir Group and believe we can 
continue tb show increased profits even in: very 
difficult times. • 


;t • • .' 


Anew name in the investment wodd. 

IHe Britannia 

Group 


The name Britannia will be the only thing that is new to you. 

You already know the management, the range <jf services and the 
record of success . 

We have built up a proven record of success in investment 
management as Slater* Walker Trust Management Ltd. and 
Slater, Walker Fund Managers Ltd. and under our new name we 
will continue to provide a comprehensive range of investment 
management services. 

The same management team will continue to look after the 
interests of over 300,000 investors with funds in excess of £250,000,000 
under management. 

There are two companies you need to know: — 


BritanniaTrust 
Management Ltd 

This company offers investors a full range of 
authorised unit trusts with a total value of over 
£150,000,000 and is one of the largest unit trust 
groups in the country. 

Accompanying services include a share 
exchange scheme and unit linked savings plans* 
with or without life assurance. 

Britannia Trust Management Ltd. is a 
member of the Unit Trust Association. National 
Westminster Bank Limited acts as trustee to all 
the trusts managed by the company. 


Britannia Fund 
Managers Ltd 

This company specialises in investment 
management for pension funds and private and 
institutional clients. This is a highly personal 
service. tailored to the client’s particular require- 
ments and investment objectives. The company 
also offers a personal Unit Trust Portfolio 
Management Service. 

To complement the services offered in the 
U. K., a Jersey-based company offers international 
investors a comprehensive range of investment 
management services including unit trusts. 


Further details of the Group and any of the particular services may 
he obtained by writing to the Managing Director, The Britannia Group , 

3 London Wall Buildings, London Wall, London, EC2M 5QL 


appointed managing director and 
Mr. Evans remains chairman. 

* ' 

Mr. A. G. Mills, managing dlrtc- 
to of F. J. WALLIS, has retired 
from tbe Board for health and 
personal reasons. 

* 

Mr. James R- Atkinson, assist- 
ant director (research) in . the 
British Ship Research Association, 
has been appointed deputy 
director o£ the INSTITUTE OF 
OFFSHORE ENGINEERING at 
Heriot-Watt University, Edin- 
burgh, and wiU take up that posi- 
tion on January 17. Professor 
Tom Patten will continue as direc- 
tor of the Institute on a part-time 
basis and Mr. Atkinson will be 
responsible to the director for the 
day to day running of the Insti- 
tute. 

* 

Mr, J. L. Bnb bard -Ford has been 
appointed to the Board of 
HUTCHISON INTERNAT1 ON AL 

as an executive director. He 
joined the group three years ago. 
★ 

Mr. G. L. SpitaJ has retired as a 
director of the DELTA METAL 
COMPANY but remains a director 
of Delta Metal Overseas and 
J. W. Singer, and Sons. 

* 

Mr. Sidney Gofc, Government 
Affairs Adviser to EMI and Dun- 
lop Holdings; Mr. Patrick Meaney, 
managing director., Thomas Til- 
ling (Holdings); and Mr. J. W. 
Shield, director and treasurer, 
Lucas Industries have been, 
elected as members of the General 
Purposes Committee of the 
LONDON CHAMBER OF. COM- 
MERCE AND INDUSTRY. Other 
Chamber appointments include 
Mr. Rex Johnson, a partner in 
Ronald Ward and Partners, as 
chairman of the London and 
Regional Affairs Committee -and 
Mr. Jeremy Skinner, a partner in 
Lin klaters and Paines, as chair- 
man of the Taxation Committee. 

* 

Mr. A JR. C Harris has been 
appointed to the Board of the 
MIDLAND EDUCATIONAL COM- 
PANY. Be joined the company in 
195L 

-★ ' 

Mr. C E. Simons ha s retir ed 
from -the Board of WETTERN 
BROTHERS. Mr. A A Atlwood 
i Joins the Board to-morrow and 
wUl be commercial director. 

* 

FAG BEARING COMPANY has 
made the following changes from 
to-tncuTOw: Mr. C. E. Marshall 
relinquishes bis position as man- 
aging director but continues as 
chairman; Mr.. A B. Mason and 
Mr. K. Davis FCA become joint 
managing directors; Mr. A- J- 
McCaUocn joins the Board as 
i sales director; Mr: L>. Rausewcin 
returns from FAG Bearing Com- 
pany South Africa . iPty) to be 
(technical director; Dr. H. Korrenn 
I replaces Herr OOo SehSfer as the 
‘parent . company's representative 
ion the Board; and Mr. P. A. 
Phipps becomes company - secre- 
tary. 

**r 

I Mr. H. E. S. Hayward, secretary 
Of the BJUTISB-SOVIET CHAM- 
BER OF COMMERCE, has retired 
(and .has been made an honorary 
rice-'presJdent. 0 / the Cahmber. 
He has been succeeded by Mr. 
F. J. Smith. 


Record results for ICL... 
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...working round the clock 
aroiffid the world. 


• 1976 has been a significant year for ICL Turnover 
rose by 20 per cent to £288.3 million, with pre-tax profit 
increasing from £1 6.2 million to £23.1 million, a growth 
of over 42 per cent. Overseas turnover represented 40 
per cent of the total and was 23 per cent higher, while 
the United Kingdom increase was 1 8 per cent 

•' the value of orders booked was again ahead of the 
.previous year, and the high level of orders in hand 
gives us confidence that our planned output for 1 977 
will be well covered. 40 per cent of orders received 
during the year were from overseas: 

• Wa ended the year with a favourable net cash 
position of £20 million compared with £9 million In 
1975. The^ources of finance available to the Group 
‘have been considerably 

enlarged, in particular by |__i _ — JLI 

the inclusion of Citibank KkA. InTPrilHTI 
and Dresdrier Bank AG as ■* f fcVr* ■ 

■ principal bankers with a copy full Repo 

Barclays and Midland. > fnietnavonai Computm 


• With the acquisition of the Singer Business Machines 
(SBM) international operations, we expect that at 
least half the Group's turnover in 1 977 will be derived 
from overseas operations. The acquisition of a 
manufacturing base in the United States wifi strengthen 
our foothold in what is the world's largest market for data 
processing equipment. 

• ICL has ended 1 976, a year of solid progress, with 
the opportunity to do even better in 1 977. Our healthy 
order book and the strength added from the former SBM 
activities leads your Board to expect worthwhile 
increases in both turnover and profit in 1 977. 

‘ From the Annua/ Statement by the Chairman, 
Mr T. C. Hudson. C.B.E. 


International Computers [icL 

A copy of Ito full Report and Accounts nmv be obtained from the Secret ary. 

Jnte/nauonei Computers (HoJdj/rgsJ Limned, JCL House, Putney, SWJ5 ISW 
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PRICES 



as confidence returns 
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BY OUR WALL STREET CORRESPONDENT 


T?TE STARKET posted a modest 
pain, aided by a better fee) In? 
about the outlook for American 
business. The firmer tone may 
ai.so be the result of some early 
Ypar 'C’toresunent demand. 

The Dow Jones Industrial Index 
« ns ahead 3.07 at i.QlM.00 after 
lunch while advances out- 
numbered declines. Turnover 
approximated 9m. shares. The 

Closin'? prices and market 

reports wore not available 
for this edition. 

Transport Index gained 0.JU to 
1-33.23 and Utilities rose 0.39 to 
1*17.23. Stocks advanced 1.77 lo 
ol’n.42. 

Amonc issues to gain were IBM 
ahead $*»i at K27B. Texas Instru- 
ments. up SI? at Run?. Superior 
nil SI lusher lo SLUTS. and Com- 
bined Cumniunluiinns also up St 
To S2I;. RCA Corp. was un- 
changcil after announcing that it 
ret! items the prices of some 
television set? next mnntii. 

■‘‘■oihlphrm Sleet, union? the 

WEDNESDAY'S ACTIVE STOCKS 

Ounsc 

Slack* r !<■••. i nc on 
irillric jiru--- day 

Fwiv r?n IV w s; - i 

7-jsa. - .' ■:•> mm ;t: — « 

CV."M1 Son’ll West 221 Mh) is; 1-1 

3*n:-r.. m r.an :«i7.4W» lbi — 

11 F-ircVum ioi.fmn r,; -t 

M n Con l!»irHi "i + i 

T. ..rwit Cki l^r. Jftii list — ; 

Stor \.ir . l:-0 -,-) flu! -1 

il- n. Uli-iiri*- . 17?.3wn Ml — i 

M In Inf IR.IM |o; 

volume leaders, coined 23 cents 

r» S40! on over I OK, Don shares but 
Pitision. also dropped an cents to 
5.71!:. 

Prire- - on ihe American Stock 
ExchuTie pointed liicher. with the 


Amex index up 0.33 at 108.13. 
Cliampion Rome Builders moved 
up 25 cents to $3; in brisk trad- 
in?. 

neJur-Amscn “ A." delayed in 
opening, was expected to trade 
above the previous close of $5j, 
after .stating that its majority 
shareholder was seeking a com- 
pany liquidation. Houston OH and 
Minerals gained j tn S46J. 

OTHER MARKETS 


Canada mixed 

Advances maintained a slight 
edge over losses in narrowly 
mixed light trading on Canadian 
markets. The Toronto Industrial 
Index edged 0.05 higher to I6S.68 
and Golds put on i.23 to 300.40. 

Bell Canada dropped > to 5-18. 
bu> Canadian Pacific rose 25 cents 

tn sl71. inferprovincfal Steel shed 

50 cents to SI 2 J. while Canadian 
Imperial declined l to £26. 

In ail active Western Oils sector 
with the index 0.53 lower. Ranger 
rose j to 81 8J and Asamera 
advance d50 cents to Slit. The 
Base Metals index also pointed 
lower. 

PARIS — The market closed 
slightly higher on balance with 
the fall in call money rates from 
103 to 101 per cent, and the slight 
slowing in the inflation rate for 
November aiding sentiment. 
Banks and Chemicals were the 
firmest sectors. Motors, Construc- 
tions. Engineerings. Stores, Elec- 
tricals and Oils tended generally 
mixed and other sectors eased. 

BRUSSELS — Prices dosed 
mixed to lower in the last 
session this year and trading was 


very quiet with few new positions 
taken. Clabecg, Wagons-Lits and 
Arbed rose while SMro, PN and 
CBR Fell. Eleetrobei rose Frs.30 
and Sofina put on Frs.25. 

AMSTERDAM — The market 
ended the year quietly mixed 
with an easier undertone. Dutch 
Internationals lost some ground 
except fractionally higher AJKZO. 
RSV headed the gains which 
included KLM, VMF. IHC. THV 
and NSU. Banks were firmer. 
Declines wct£ led by Heineken, 
Hal and Ahold. 

FRANKFURT- — Sha res were 
mixed in hesitant trading. 
Chemicals were higher while 
Banks ' and Electricals eased. 
Motors and Engineerings were 
mostly 'up to DM1 lower, but 

Demag lost DM4. Steels were 

mostly well maintained. Karstadt. 
Neckermann and KanFhof all 
advanced. 

ZURICH. — The market was 
quietly mixed with an easier bias. 
Banks were barely steady, but in 
Financials, Bally. Interfood “B** 
and Oerlikon-Buebrle Bearer 
edeed higher. . Landis and 
Schindler eased as did Zurich 
Registered among Insurances. 
Except for Brown Boveri. Sandoz 
and Sulzer. Industrials were 
slightly lower. 

MILAN.-— The market closed 
irregularly higher. Flat, both 
Pirelli and Olivetti, Montedison 
and A NIC firmed among leading 
Industrials, but Snla Viscosa 
eased. In mixed Financials Gen- 
eral Immobiliare gained as did 
Assicurazlonl Generali in Insur- 
ance*. 

OSLO — Industrials were firmer 
and Shipping and Insurance 
issues were quiet 


NEW YORK, Dec 30. 


VIENNA— Firmer with Banks 
higher and Insurances steady. ' 
COPENHAGEN — Higher m 
moderate dealings. 

TOKYO — The market was 
closed. 


Indices 

NEW YORK -DOW JONES 


N-Y.S.E. ALL COKXON- 

; ; ■ ‘ r575“ 


Dew. I Pec. Do?. D*c. ] 
2» I £S ! 27 25 | 


Hlffh ! tow 


SiYicerom pi lat m 


! . iHin ^incnmipiuui 

n— . i >rr. no... iv-. 1 r»i«c. n«e. • , — : — , 

2S 27 • 23 I 22 ■ 21 | Hlcb i r,iw . Hijfb I Ix>« 


57.28 57.47 : 67.11 66.49 57.51 ; 87.06 
■ ; i21f9,'i«)| i2il/7S» 


JOHANNESBURG— Gold shares 
rose in line with European bullion 
indications. Heavyweights gained 
generally around 25 -cents although 
SL Helena gained RL50 to R20 
while President Steyn dropped Rl 
to Rli. Financial M inings were 
very steady, and Coppers 
remained quietly unchanged. 
Platinums eased on profit-taking. 
The Industrial list was quietly 
firm. 

AUSTRALIA — The market 
closed narrowly mixed in very 
quiet trading, with oil stocks in 
demand. Santos, BH South. 
Bougainville. Central Norseman 
and MTM firmed. But BHP. WMC. 
CRA. Hammersley and Utah were 
unchanged. 


E. Berlin controls 

East Germany has moved to cut 
down on the daily flow of 
thousands of foreign workers from 
West Berlin into East Berlin 
where they spend their leisure 
time and take advantage of low 
prices in restaurants, writes 
Leslie Colitt in Berlin. Starting 
on January 1 the East Germans 
are introducing visas and a fee for 
all foreigners who enter East 
Berlin. This will mainly affect the 
150,000 Turks, Yugoslavs and 
Spaniards who work in West 
Berlin and were able to spend 24 
hours In East Berlin on each visit. 
From now on they will have to 
return to the West at Midnight 
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MONTREAL 


Dm. Dec. Dec. Dec. 
29 a 23 22 


Hlzh 


Industrial ;i/S.M | rao.a iii/d.o/ j iia-ra 207.53 <19/5} 181.34 (59/11) 
Combine*! |l/8.S8 | 180.18,176.83 | 174.0? 199-78 (20/5) 192.18 iM/11) 


197.45 \ 162.72 (30/11) 


Industrial jl79.64 j 188.5lll7B.87 


lnd. ,I:t. ticM % 


Der. 24 j Her. 3 I Nftr. 26 | Tear nee (approx.) 
4. IS | 4.30 ) 4.36 | 4.57 
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STANDARDS AND POORS 

j : , Wlb |Ss Ince comjrilw ion 

•• IV*. ■ Per. ; nee. Dec. I Dec. ! Dec. — 1 

• :? ' a . 27 I 33 ; K l 21 Hi K b | Low Hieb Lon- 

■ Irvi'J? trial? 118.27: 118.80; 118.04 116.68; 116.39, 115.7B 120.88 | 101.64 1S4.B4 3.62 

( (2l,‘9l r 12,1) (11/1/73) i (50,6/52) 

tl'.-ni;«*:e 106.54 IDS.^ 106.06 ID4.B4- 194.7 1| 104 J2^ 107.83 00.90 120.24 4.40 
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TORONTO Industrial |l78.63 ] 179.26 176.18 j 174 


JOHANNESBURG^ | |fi9 } | lg70 j 1U 5 I , M . 7 Hfi.7 (12/3) 115A (25/Si 

loduMnala I 185.2 | 1 82. 3 / 182.0 1 181.7 216.0 (S1/&) 175A (3t*/ll) 
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Gennanv (T/i 727.4 . 730.0 821.7 ^ and ponre 10); 

, ... _.i 5«j> ' mb? I TM ,a » Sydney All C*Td. (6) Belgian 

Holland (?) 83.4 . 83A m3 . 7J SE Copenhagen SE .1/1/n 

_ , .„„l J®. ! <c» Paris Boone 1961. if) Commerzbank 

Hongkongli W.48,4BJ9.4bAi, 5b4ii December. OS3. U) Amsterdam lo- 
J 7a ' 7t<ul mJm dustrial 1970. fh) Hana Seng Bank 

Italy <*> 74.51 1 75.931 9La7 64.J1 zui/tL ik) Milan 2/1/73. im, Tokyo 

* ' m as 1 New SE 4,1/SB- «n) Straus Times 1868. 

Japan) w) — ■ 3SA38 , «5.rei 326.28 ( P , Madrid SE 3L02/75. fqi Stockholm 

industrials 1/1/5S. < r) Swist Bank Cort). 
Singapore (« 254 — [236.16 '356J6 31/12/55. (ul Unavailable, t Rxcl ndl ng 

(o/2) 1 (2,1) bonds • 400 Industrials. 1 400 tods.. 

46 Utilities. 40 Finance and 24 Transport. 
«c) Closed. 
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Am er. Express...; 
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Barber OU. 
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Beatrice Foods....; 
BecxoD Dicklnsool 
Bell A HowelL.... 

Bendlx_ j 

Baausuei Ceos'* B"; 
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Bte^k A Decker _ I 
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Bonien - • 

Borg Warner 1 
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Bristol Myers 1 
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Budd ! 
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F.T. CROSSWORD PUZZLE No. 3.270 

.1 |ir«c 01' £.{ will be given to each of the .tenders of the first 
H:r-x rorrert solutions opened. Solutions must be received by 
wrt Tliurstlm. meiket! Crossword tn the lop left-hand comer of 
the et; retain:, and addressed tn the Financial Times, 10, Cannon 
Street. Lontim. EC4P 4BY. Winners and solution urill be given 
res: Saturday. 
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Happy New Year for 
champion Francome 

PROVIDED FREEZING weather was never troubled to hold his 
does not set in at Cheltenham, closest pursuer, Newfoundland, 
to-day’s meeting there will take Two possible Uplands-trained 
place as planned. winners for Francome, who is 

After an afternoon inspection £'eU 011 wa . y t0 achieving his 
yesterday, the go-ahead was century m a season, are 

given for this afternoon's seven- Green Pound, among the runners 
face card, which is due to get {? r .^ e Western Long Distance 
underway at 12.15 now that ^jwtee Chase, and Jackadandy. 
Div. l of the Malvern Novices Y^o goes for Diy. II of the 
Hurdle has had to be split. Malvern Hurdle just over an 
One man who seems sure to be b0 “ c ,ater J. . 
relishing the prospect of to-day’s . Green Pound, a. progressive 
sport on this, his favourile son °f ^ ven ^? ne 5[; 

course, is John Francome the b ? aten a lo ^ . way . ’ n f ° urth 
champion jockey. Pj«« when ch^rng home Brave 

In addition to his nde on Church Belle and ^Rath- 

Border Incident in the Old Year °Y er the minor obstacles 

Handicap Chase. Francome has at Kempton last D me out. 
several likely looking mounts . However, he _ is reported to 
for Fred Winter’s Uplands ha Tf . be «P going particularly* 
Stable. well in his schooling over the Is, 


GERMANY ♦ 


well in his schooling over tbe[si 

In spite of bis slightly dis- CHELTENHAM F ' 

appointing defeat at the hands ja 15 Bremner 

12.45— Unkenholt 

White Whisky Gold Cnp at L15— Abo 

; L? 0 . l. 50— Border Incident*** 

intend deserting the Richard «» •>= ^ Pound* 

Head-trained Border Incident, ? nn ir ir __. MaTim 

for he has nothing of the calibre 3 

of the Marlborough seven-year- 

old to deal with on- this occasion larger obstacles and could well 
and will, furthermore, almost prove up to causing a* surprise 
certainly be seen to greater on this occasion, 
advantage over the additional Jackadandy, the top weight 
half-mile. with 11 st. 10 lbs. in this 25- 

1 take him to return to winning runner event, seems sure to 
form with a clear-cut success make a bold bid to follow up 
over a strongly fancied New- recent Warwick and Towcester 
market rival, Zonsalero, whose successes, but it may pay 
only previous run this term backers to rely on the proven 
resulted in a five-lengths class of the unplaced Colonial 
victory at Newcastle, where he Cup runner, the Bp-Weevil. 


ACROSS 

1 Girl hound to sound in doubt 

(Si 

5 Incviuivp for ceiling all one 
can e;it uilh a penny (6) 

ID Workers «uppr»rlinc the flag 
1 r» * 

11 Never lace broken bearing 
If) 

12 A sirnl.i? ai Wimbledon in 
advance ifl» 

V) Oan bui untidy cut (5) 

14 Trendy humour dealt a blow 
(4. 2 1 

15 Object to TV comedian being 
m such position i7i 

IS Aiijck a horse about to go 
on hoard (7) 

20 Ought demonstration to be by 
speech ttii 

22 Understand )t is a number 
15> 

24 Churchman exercising a re- 
straining influence (9) 

25 Signal for start of racial con- 
test to become attached to 
explosive (3, H) 

26 A water supplier emerges 
forcefully (5» 

27 Imagined doctor got team 
chanecd (fit 

2$ Change for instance round 10 
brine the other person with- 
in (5. 3' 

DOWN 

1 Masses need this hook ifi) 

2 Getting fit to use flavouring 
( I*i 

3 Where to find a porter at 
Waterloo (11. 4i 


4 Employee staggering about 
in taverns ... (7) 

6 . . . used to transport handi- 
capped (having no legal 
sanction) bearing ... (7, Si 
"... material family rake to 
pole (51 

9 Came before page withdrew 
(S) 

9 Pop goes the promise (6) 

16 Embarrassed tn bring injury 
lo a leg-puller (3. 2. 4) 

17 Round to find musicians get- 
ting on (Si 

19 Toi from South Africa found 
in silk (6) 

20 Dial Ron and get wron™ num- 
ber (7) 

21 Film star makes lasting im 
pression on ring (61 

23 Information that is provided 
by sprite (5) 

Solution to Puzzle No. 3,269 
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SPAIN V 

Dec. .“4. Per cent. 

Allan*! 134 - 3 

Bincfl Lnure Oae?ada 371 — 

Ban, a, Bilbao 594 — 

Ranc.-I Atlu/lco <1.090j 480 — 

ftan<» Ccmral SH — 

Bjnesio <23(1* 3» — 

nano* Exterior S3Q — 

Ranro General . . SSU — 

Banco Granada ti.nMJ 306 — 

fianen Ki^pano ... 355 +8 

Banco Iberia* - 4W — 

tndutum «10 — 

Banco Ini Car. riJM) 298 - 2 

Banco Hcrcanitl <un»> *35 — 

Banco neddemal 265 +12 

Banco Popular 365 — 

Banco Santander i23M SI* — 

Banco GrqnUo M.OWJi . ®5 — 

Banco Vi/caya 340 — 

Banco Zarasrcano 660 — 

Banunlnn 2tB — 2 

Kanos Andalodn 265 — 

Aliov Horn, is *9 +-2 

Babcock ffBcox 78 +8. 

CIC 282 — 

Dracadrc 533 — 

Inniobantf 130 — 

E. I. AraRonesaa ... _ *2 — 

Espannla Zinc 164 — 

ExnL Rin Tinto 201 — 2. 

FW) *6 - a. 

Fcnua ■ I 0D01 181.75 — 

Finn Ha am n SA 252 — 

Flnanzauw Scrvldo* ... 25S — 

Cat. Proctadfw 28S - 2 


Grupo Velazquez 1409) 215 — 

Hidrnla M3 - 2 

fberdiiero , 01* — 4 

Mfttnr Ibertca .... 196 - 3 

niarra 252 +12 

Papeleras Reunldas ... 1*9 •+ 3 

Pefmiiber 213 — 

Petroleo. . m — 1 1 

sarrio Papal era uo — 

Snlare U — 

SoaeSsa 1 98 _ 

Telefonica 132 + BA 

Tnrras Hostencb ..... 215 - 1 

Tuba rex 2** - 1 

Union Elec IM — 

Union y Femz 458 ’ _ 

Urtls IM — 2 - 


BRAZIL 

” ’ inPrica j+or DreJlTd. 

- 2 l>ea 30 Cr °» - c™ * STOCKHOLM 

r. Bunco Brasil P?4 3.80 . + 0.(8 8.16 5-00 _ 

I u B&za UlnelraOh 2. BO 1—0.- S 8,14 6.00 . Doc. 30 

_*“ Brahnu VP J 1.5B UOj 4 i.lB 9.68 

_ Docaa oamooOP.I 1.02 i +0.08 i. IS 14:71 

_ Dncas AmsrOPJ 4.20 L j.18 4.2« 

_ PetroftM PP 1 a.24 LO 04 »,lt 4.91 


3.4 --»vtir 


The solution and uinnnrs of last Friday's Christmas prize 
crossword will be published on Saturday. January' S. 


E. I. Anmnesu *2 - ****•» x.an Lo 04 ».n 4.91 

Espannlfl Zinc 064 — OsmUnOP j .30 +-0.OI 3 . 1 H 5.64 

ExbL Rift Tinto 201 - Xsamnun 1 OP_| 2.42 +0 12 }.Jx 4.1 3 

Fresa > '.4n/)j *6 - BJ SonraCnu OP_; 2.92 +U.. 6 7.18 

Fcuoa IIODOI MH.75 — Vt- W* rfc— PS| ?.4a 1*14.49 

rnuiuamn SA 252 — ■ — 

Flnanzauw Scrvldos ... 2 SS — VaL CrJSJni. Share 84.8m. 

CaL Preciadfi- 2SS — 2 Source; Bin de laoetrn SB. 

NOTES: croeneas uncus Mdude 5 premium. BelsJnn' dividends mk after 
withlraldtmc tax 

4 Dll JO denom ociess ornem-cie staled. 9 Pias40(l denotn. unless - otbarwifle 
Marrd 45 Kr n*u dennn unless ot/vero-'Se staled. • Fk £00 deoom. nUeV 
mfctrrwisc staled. * Vc*» JO deaom. unless amerwiev suited. 5 Price m mne of 
suspL'dsniD o Flonns. b SditiUncs. *: Cents, a Dividend after pending oiUrs 
and/or strip issue e Pei share: (Francs., p Grass atv. *i. h Assumed divwend 
alter Knp and/or rlsfais. issue. kAner local rases. m% tn fren. ■'Francs, 
tarfiidme Unilae dtv p Nora n Share so! It. a Div. and yield «ri»<» special 
payment, t Indicated div a UDOfircial tradtns. r Minority holders only, n Mereer 
oendinc. -Ashed s Bid. ! Traded. : Seller, z Assumed. .xrEx riahts. sd£x 
■Uvldend. xc Er scrip issne, xa Bs ail. a interim Fines increased. 
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Pilot options scheme 
for Singapore market 






increases 

turnover, 


SINGAPORE,; Dee.; .30. | 


»v OUR OWN CORRESPONDENT 

THE STOCK EXCHANCF . 

(SES 1 is to introdutl Cl *L P^°n contract will serve as a clearing house ' for j 
- 1 * °V R £ home OQ options trading buyer or taker to buy options transactions. . . j 

Jtom February l next year S undSfvifc* 111 ^ Qf&ajes of t be All options transacted through 
According to the A' ISS?? 1 ** ?!S unty at a stated members of the SES must be 

Manager of the Exchange date before a registered with the QCC in their 

4*uii Choo Peng the spc T rU*« .. ■ own names on behalf of their 

i: tidied in great depth anting n r^ de S the S . ES scheme, the clients. A nominal registration 

■.•.‘iding in Australia Cam,^ «^ dard quantity for a single fee will be payable to thexlear- 

* nd the United States bpforp XT «U be for ^ house - ' 

adapting a system to suit iSS *5 C un . derI yuig security, No options certificates will be 

conditions. un lDCal |} e *be duration of each series issued by the OCC. Instead,- .the 

- The underlying securittpe ns Wl11 be nine months. OCC will maintain a daily report 

which options wifi be traded Jin win »?* er# 10 ensure *htre of options registered in each of 
■ be announced later but f maturity every- three the accounts of: members of the 

. . sources believe tbit RZ a Sl?A'i ria * initial period, SES, . and each member 


sources believe that th*.T — ♦j. WA« - s uie 1 

probably number less thL Til! JSls?®*? exp *? ted M™*ice required to maintain 

initially. Iflan len ?“ r,n S this period only options tinuons record of its- respect 

These securities h nwProp Lmi L- 6 six. months' ehehts’- positions in options. 

•-* - aowever, and nine months duration T A Pllmf • linn nnlu PTRti 


• must be listed on’tha rpr'IIS “ nm , e moths’ duration. Upon A client can only exercise 

characterised bv a uuhetan+ii of eac h of these series or close his options position 

number of outstaidine^rf^i d^« 0ptJo « S i. of nine ® oaths' through the broker handling his 

•which are wideiv hoi* « re f du aS tl0n W|H °P en for trading account in which his option 
actively traded on ♦£!“ „J?£ e e *?, rc V se P ric * of the' position is held, 

market. “ e stock will be determined by The brokerage rate for options 

- Details of the schom,. * ir® 5ts at time of the com- transactions has not been 

t yet been announced officially SSt SSES 1 * 111 of each 5 ^ es of ^oimtxd, but Is expected to be 
market sources disclose that thi >, , . - around if pet pent of the value 

. scheme will be restricted” i« l «S? «;h?^i? ES , h 8 alre2dy *«* U P a of the premium. subject to a 
options only ted t0 ca ^ “ b * ld W known as the Options minimum brokerage of 5 Singa- 

■ ‘J Clearing Corporation (OCC) to pore dollars. 

ITALIAN COMPANIES 

Aid for EGAM approved 

BY DOMINICK J. COYU V ... ROME. Dec. 30. 

SSL 1 T '^ l ^vncSAd ne i^Sr 0ved had no immediate capitalised at'lieba ;its capital 

funds'fnr ih « u? C j c0 “ lment following to-day's has been reduced to zero and 

SSS miBeMls fl S5SS ly S ? 2 , M ed C K bmeL but jt ** evident that reconstituted, with Fiat partici- 
numhpr ofBhiS^Si EGAM, a the minority Christian Democrat pating in the capital reconstitu- 
' SS5S* arp S ■? b ‘ S° v eniment of Sig. ", Giulio thmfor only 25 per cent. * 

' SumSpnt Mnkimtp? Ct ' f Clng Andreo f tl fa n °t prepared to be The remaining 75 per cent is 
imminent bankruptej. pressurised into bolding out a held by State shipbuilding group 

- However, this short-term ^irtualiy open-ended financial net Financautieri, Flat's partner 
assistance, to he provided by the to such state-sector groups as when the firm was set up 10 
•.Treasury, is considerably less EGAM currently in financial years- ago through amalgamation 
' than the company and the trade difficulties. of a Fiat subsidiary and two 

unions involved In EGAM had EGAM itself, whose manage- other companies, 
sought, and at L90bn. (£65m.) is meat bas been under a - special 
not much more than is required commission since last September, f,13hll loan 
immediately to meet salary is known to have debts of some ^v***** w< ™ . . 

• needs. LS75bn. (£625m.) as of last for Imm ohiliare • 

[ ff 1 P !t™c l h r, a S"fSort“ I S T Tbh generausimmobiliake spa 
situation applies against a back- h *s 1 °f n . ®* 

ground in which Ttaliap banks "ndw U3bn. from IUlcasse, tiie 
are under government orders to banMng unit of Jhe Italimi 
reduce - advances to corporate Banks AKociation, to 

clients- as part of the Andreotti-^ a SSS5 

adminstration’s present austerity ® f a L5s - 3bl1, . p 

increase, a company spokesman 

said, reports Reuter from Rome. 
Earlier this month Treasury 


The First Viking 
CommodityTrusts 


Commodity OFFER 38.9 
Trust BID 36.9 

Double OFFER 100.0 
Option Trust BID 95.0 


PifM 

V'S' • 


Cammodity & General 
Management Co Ltd 
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programme. 


Fiat reduces stake 
in Grandi Motori 

FIAT SPA has recced 


Minister-. - Gaetano Staomati 
recommended the firm be 
granted credit from the banking 
its sector in the absence of Bourse 
pat 

Trieste SPA, a manufacturer of save it from bankruptcy, 
motors for ships and .-industry. The lmmoWMare spokesman 
to 25 per cent from 50 per cent could ; not say whether the Ital- 
fol lowing a capital operation to' casse loan forms' “part of a 
wine out losses, a Fiat spokes- Treasury plan to rescue the corn- 
man said, reports Reuter . from. pany, .and no information, was 
Turin. . \ immediately available; from Ital- 

Grand! Motori Triestp- -ie^oasse- •=■ ■ . *• £ ** 


SOMMODITIES/Review of the Week 

Tin prices surge to new peaks 


BY OUR COMMODITIES STAFF 

- TIN PRICES leapt to new peaks 
on the London Metal Exchange 
fuyssterday. Cash lin gained £130 
45^60 a tonne, a rise of £235 
*,;Jn two trading days. The three 
months quotation jumped £141.5 
*‘Io £SL3B2 after gaining £43.5 on 
J "Wednesday. 

■ The surge in prices was 
triggered by a sharp rise in 
, the Penang market which moved 
' Up from SM1.250 a picul last 
: Friday to $M 1 ,292.5— in the 
upper sector of the new' Tin 
i Agreement price range agreed 
earlier this month. 

A further drop in UfF ware- 
v house. tin stocks brought feare 
■ of a shortage of immediately 
' available supplies. 



increase istocks against the possi- 
bility of a strike when the U^. 
copper workers three-year labour 
contracts expire in the summer. 

On the “soft** commodity 
markets, cocoa and coffee 'con- 
tinued to provide most . of the 
action. Coffee prices sustained 
their biggest setback - for five 
months on Wednesday, closing 
£80 down after being more than 
£140 lower at one stage. The 
dddine was based on, reports of 
growing U.S. consumer resistance 
to the high coffee prices, includ- 
ing a boycott threat 

But these losses were quickly 
wiped out yesterday when mar- 
ket prices surged again to 
£2.817.5 a tonne following 
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I* market «.»*»« by J »» «+£*& SJffVtS 
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was not prepared to ^end“the TgVement provision- from its Trieste and Hong Kong 

Tin Agreement by the ^cbeduieu exteoa ineasr^^ warehouses. There were also 

date Df December 31. Boliv all . rumours of Brazilian minimum 

considers the price range in- Copper. pn«^s Jgre ato espoTt ^Sa betogSsed. 

- . crease earlier this month was despite another bigm^aseto cocoa prices St groin 

not sufficient to meet the nse warehouse ^ Jj^cks parfly depressed by toe settle- 

: . in- producuan costs. It is holdlng^verj close 

y resentful of the lack of 0 at £795 5 atonne had gai^ ments- dispute which could also 

, tary contributions b SodoS ?iVT5 in toepMt two trading have affected toe coffee market. 
, , Sumer countries to the proposed H3..5 rn toe past two But a Iower ^ expected 

-enlarged buffer sl ” L - ^ t ri5e was based on expec- Ghana purchase. figure, and. re- 

• The trade is c0 .H? den *_n n a d tatioDs that 1377 will see hb- ne wed .speculative buying in- 
; • Bolivia, the world s see J"? u p*o5?d demand for copper. It is -terest, brought a recovery yester- 

- largest producer of tin. wi F rf ju r carter »dB stinw- day, when the market was the 

; ■ eventually decide against week- hop ^ g gedomy and toa* permissible limit up at one stage 

■ -ing the agreement. Bur mean- mi •* event consumers wifl before falling back again. . 

while a special session of tne in any — l: — -■ ■ — 
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rSlul QDoud to tLSj top Pecwtwr 1% 


By Nicholas Colchester . 

: B02VN, Dec. 30. 
PRELIMINARY results for 

Lufthansa fa 1975 'reflect the 

German airline's share of an 
economic "recovery. The com- 
pany will report a profit for 
the year' greater . than the 
DM59 m. returned in 1975, 
according to a director, Dr. 
K/aas Bruchhaeaser. 

A -turnover Increase and Im- 
proved nse of capacity have 
been the main factors behind 
Lufthansa’s increased profita- 
bility this year. The first esti- 
mates suggest that the airline 
has carried more than' Urn. 
passengers in the past year, 
an Increase of around ten per 
cent ob toe 10 m. that flew in 
toe previous year. 

Lufthansa's freight figures 
are better still. They show a 
20 per cent, increase to 310,000 
tons. Postal freight totalled 
42,000 tons— or seven per cent, 
more than in 1975. All in all 
toe airline flew a total poten- 
tial load of. 1.41m. urn-kilo- 
metres, or eight per cent, more 
than in toe' previous year and 
was rewarded with total book- 
ings of 2J>5bn. ton-kilometres 
—an increase of 11 per cent 

The important use-of- 
eapacity ratio is Urns expected 
to have climbed by one per 
cent, to 58 per cent. 


Further move in 
U.S. by 
Sandoz group 

By John Wicks 

' ’ ZURICH, Dec. 30. 
THE SWISS chemical com- 
pany Sandoz AG, of Basle, has 
announced that Its U.S. subsi- 
diary Delmaxk, of Minneapolis, 
is in the ftew Year to take- 
over the shares of Chicago 
Dietetic Snpply Inc. 

' Based in La Grange, Illinois, 
this undertaking is engaged In 
|the development, production 
and marketing of dietetic spe- 
cialities. The Sandoz group is 
already active in this field 
through its Berne-based subsi- 
diary Wander AG, to whose 
production programme Oval- 
tine belongs. 

The new acquisition follows 
that of the seed business of 
Rogers Brothers, Idaho Falls, 
and more recently of the large 
seedsmen’s concern Northrop, 
King Minneapolis. . 


MARKET REPORTS 


EUROBONDS 

$1 00m. issue by ICI International 

BY TONY HAWKINS- 

I ICi INTERNATIONAL Finance, the U.S. capital market. year bonds (average life Tn 1 ho secondary market pnens 

ir<T t ■ r owned subsidiary ot Other members of the manage* six-and-a-half years! on a 7J per continued their advance ;n 
*5 J raIs,r ! 2 * 100 .®- In Pli n f »w are Credit Suisse cent, coupon. Pricing is on restricted trading and the Bond- 

Ute turobond market , with a White Weld, UBS (Securities), January 12 and a discount is trade index moved ahead to new 

private placing of 10-year bonds Swiss Bank Corporation, Amro anticipated. Lead managers are peaks. The medium term index 

on an 8* per cent, coupon. The and European Banking Company. Smith Barnes* and Co. and Swiss at 102.79 is at a new record high 
bonds, which -wffl have an Also in the dollar sector, the Bank Corp. (Overseas). The index (base December 30, 

average life of 3.0 years, are Swedish ball-bearing group SKF Previous issues by Eurofina in 1966 — loot reached its previous 
pneed at par and the issue is is to raise S30m. with a 10-year the Eurobond market have record high of 102.25 in August 
being jointly co-managed by bond issue (average life 7.6 obtained a triple-A rating from 1987. The long term index at 

Deutectae Bank and S. G. years) on an 8 per cent coupon, both rating agencies. 94.87 is at its highest point since 

Warburg and Co. _ The managers are Morgan The coupon has been cut from April 1973 while the convertibles 

Ibis follows a highly success* Stanley International. Skanda- Si per cent, to S per cent, for index at I0S.63 is. at a two-and-a- 

fltl Euromark issue of DM1 00m. viska Banken and Credit Suisse the S20ni Sumitomo Heavy half year high, 

by ICI which was completed White Weld. Industries issue. It is understood BONDTRADE INDEX 

earlier this month. This is Id's Eurofina (The European Com- that the issue is meeting 
first dollar bond issue in the pauy for the financing of Rail- extremely heavy demand despite Medium 

Euromarket since 1972. but in road rolling stock! Is raising the decision to reduce toe rale Long 

1975, ; the group raised SlOOm. in S50m. with an issue of seven- of interest. Convertibles 
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State corporation takes over 
Gulf’s Ecuador holdings 


BY SAR1TA KENDALL 

THE ECUADORIAN 


state 


QUITO, Dec. 30. 

oil ARCO over the latter company's the existing level, but total pro- 


Soaring profit 
brings higher 
NMB dividend 

By Michael Van Os 

AMSTERDAM. Dec. Ill 
NEDERLANDSCHE Muidm* 


37^ per cent share in the con- and the company refused to 

^nrpvc COgnlse CEPE'S claim to 25 un ICUUCI) was uuuucu u«n hncina < Ihiv wi ,» 1 

t to cent of toe production figure set CEPE, but it will not be full) lj?“| f lh ! 


“»■ <*»*- * ssspjs aiyvsM =“ m “ ro,,oraicd ,Mo “ “as.Tsss-i 

An#«n oil— added to *— - — -«**- - P« ^ftStaSTSSi 2^*^^ l«rm S tl. of » fd^We -Svetas 

existing 25 per cent. 

^ a Tbc real amount produced had March, when the marine oil ter- 

k been consistently lower, and mi mil should also be completed, 
against Texaco s 37.5 per cent there had been accusations of The new refinery has a capacity 
Though the final amount to be sabotage made against the fore- of 55.000 b.p.d. and represents a 
paid by CEPE has not yet been eign companies. total investment of nearly S120m. 

announced, it is expected to be Soon after the ARCO conflict. Work has also started on a SIRiu. 
abpur 882m, df which some 570m. the Minister of Natural Re- gas processing plant in the 
represents Gulfs investment in sources. Colonel Rene Vargas, Amazon region, 
the. exploration and development issued Gulf with an ultimatum Ecuador earned $520ra. from [ally FIs.4.75 cash plus S per cent. 


tiai " increase m profits, an 
increase in the final may be 
expected. 

The bank's interim is FIs 3.75 
in cash or. optiunally. Fis.2.30 in 
shares charged to the premium 
reserve. Last >ejr\ foul div;- 
dend was Fls.S 50 cash or opium- 


prcmium stuck. 

So far, NMB. in which the 
Dutch Government has a 2ti per 
and which 


of the oilfields. The remainder is demanding payment of its debts oil exports between January and 

said to constitute Gulfs sbare in to toe central bank within 30 November this year, just over 

the Trans Andean pipeline but days. Gulf paid toe S53m. at the half the country's total exports. 

the. total cost of the pipelines last moment, but anyway went With the acquisition of Gulf's, .ninrpiii -ind uhieh is i 
has never been agreed on, and ahead and negotiated its with- holdings and toe progress in its ! r h»» im,.r \i*»h . «.n. 

Gulf claims a much higher drawal from Ecuador. oil industrialisation programme. 01 IIU inur*Ai,uu u.n 

figure. CEPE's 62.5 per cent, share in Ecuador is taking a major step 

Earlier this year. Gulf filed a Amazon oil production amounts towards controlling its principal 
$5m. suit in I*os Angeles against to about 30,000 barrels a day at source of wealth. 


SCPR acquisition by Ferodo mooted 


PARIS. Dec. 30. 


FERODO SJL, majof French carried out through Societe expects to report overall “rea- 
manufacturer of auto brakes and Financiers d*Equipements Auto- sonabie results " for 3976. and 
Other parts, is reported, to be mobiles (FEA). a holding com- that it is better prepared to meet 
dose to acquiring control of pany 70 per cent owned by likely “ uncertainties and difficul- 
Societe abie-Paris-Rhone, big- Ferodo and 30 per cent, by ties" next year, reports AP*DJ| 
vest makers of auto spot and fog Robert Bosch AG of West Ger- from Paris- 
tights, industry sources said on many, the sources said. The State-owned car maker, 

Wednesday, reports AP-DJ. Consolidation of the sector France’s biggest, posted a loss of 

If the deal is confirmed, has long .been sought by the Frs.55I.2m. m 197a. 

Ferodo, which has already French Government which has This year Renault will have 
absorbed Societe Sev-Marcbal, favoured the creation of a power- produced a record number of 
will have a virtual monopoly In ful unit to better face foreign motor vehicles with 
the field of auto lighting equip- competition. _ units, up 19 per cent over 1975. 

ment in France, with a group Turner and Newall of Britain and li per cent, over 1973, which 

turnover of over Fre.4bn. has a 10 per cent interest in was considered the best year for 

■ Com nan v officials were not Ferodo. the French motor industry, it 

available for comment • Regie National© des Usines said. The total includes 3-5 mil- 

- -The . operation is likely to be Renault said on Thursday that it lion private cars. 


snnium. has only given its firs: 
half nci profit figure which, at 
Fls.37.9m.. had been up ;V5 per 
cent, on the same period last 
year. 

It bad stated in October that 
although there had been a sub- 
stantial growth of business, re- 
sults in the second half could be 
affected to some extent by 
narrowing interest margins. In 
the second half of 1975. the bank 
recorded an earnings growth of 
33 per cent, which constituted a 
i relatively strong increase. As at 
June 30. 1976. NMB's balance 
sheet total stood at Fls.20.6bn. 

• Algcmrne Bank Nederiar-* 
(ABN) said here to-day that me 
name of its German acquisition, 
Deutsche Industrie - Kinanzie* 
rungsbank (DIFAG), in Frank- 
furt, whose share capital it fully 
owns, will he changed into 
AJgemene Bank Nederland 
(Deutschland) AG. This will 
take effect from to-morrow 
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the market opened aUont £1.30 down 
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Uona and a steady performance 
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U.S.=fl/larkets 


Further 
lift for 
coffee 


NEW YORK. Dec. rW. 
TUE COPPER market cli.iM.-d firm un 
lucal -lion-cwcring. Silver cl-i'.ed easw-r 
uu irthi Cuntntlativn Uuu«* adiinx. Tile 
'.oyalii-an uiarKct was firm »n b.-ojl >Ikti. 
LONDON DAILY PRICE Iraw sncar) t cuctfritlil. Cotlee 01111111111 x 1 luglwr Ml 
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unchanged. . rST^?^^3.to™iT^fricM": S.M-3.7B. recovered. Uatw , * ,r j5S? » ***March ui-4 •: 

H GCA — Location spot Ktees. E . B u»h prodnw— Apples— Per pound I Ma 1 ' IJ5.40 1 134.00'. July 1-tU.JJ. 

Feed »rtaat: LllK »!, D £ llre f^r 0, h ^L.' Bramiey's Seedling 0.9JMI.1S. Cot's Orange ^ rXZTt™ Um> ^ I KiM nu,n - 1,:I - 40 - Mauh 

and W. ■ Sossra: £83.50. Fjj* tHopip o.MJi. Golden Delirious O.eT^.oS: ,he reporis C. Czarnikow. uum.. May ml. Sa!.'^: 1.02H. 

-Amalgamated Meul Trading reported Lincolns h ire £80.00. Hants, and w. Sussex p ear s — p cr pound Conference 0.09-0.12, 
that in the morning cash wlrcbar* traded JEW.50. ■„ „ Cornice 0.12-0.15. Pouuocs— Per ban 4.50- 

u 1706. 85.5, three months £828, J!", 2 S, 27. HCCA— KeglonI and U.K. a«w« 5 . 50 , carrats-Per net 12»s :.M-2^0. 

28 to 39J. Cathodes cash £760. 81, 60. tarm SPW prices lor the week to wt J- Lettuces— Per round 1.80-1 90. Celery— 
three months £817. l&'lS, 13J. Kerbs: Nan-«ruuliiiaklra mining wheat. Ean«m Pef . prepacked 4 J 0 . spring Greens 
three months £828, 27, 2 S. 28-5- Afternoon; £83-15. E. MJdlaJBis £rejS._ N ■_ Ea ^ . ffr”; —Per ner/box ‘3.00-3^0. Cabbasos— Per 
Wirehara three months £S2S.5, 23. SL5, 29. ScoUand £83-50, UJC. OOM. Pm barley . box 3 00-3^0. CaalBlDwan— Per 18 


^ugar l 

Pref 'Ycaterday*!. PreviMiip 
L'lcwe I iisy's 

Cli«r 


Ctioini 

lim. 


but. 1 new 
Do ut< 


u _ H p«'i (vn 

28. 28A M. Cathodes cash U76. three S. East 580.10, S. West IBOAO. Eastern ’sliladiis^-Per 2 Slb Devpri~l-5a* Yort^ 51arch.iIS0.Sfl-21.0fi lte.0o-18.16i18I.B0-I7.(H) 
_ . — ■' " Midlands £78-95- N. East xra.iO. sWr5 1M Sprouts— Per 2016 4.00-4.40. May — |lir9.BD-2a.7a.l80.05.28.25)l29.70-«.60 


157.4u-S7.6fllli6.00. U.SOj 1 47 .pD-54 .51 
742.00-42.25 74 1.50-47.50; 142.50-40.60 
146.20-4E.2v145.OD-46.25; 14B.IH>-44hO 

143. 50- 48. 50l 143.00-43.25j 1M.0IM6.BU 

162.50- 54.0ajl5UU£.00[lb2.0a 


months £813. Kextu: three months £838.5, eotUS. EL — _ - , lW . . w . — — .. 

0, 9.5. W- West £79^8. Scotland £77.m. DJS. panrai p^per aun 3J04L25. Mushrooms Aug. 

TIN — Cl fatted to record levels in heavy £73.75. „ —Per pound 0*5-8.30. Turnip*— Per 2K(b Oct — 

tradbiA. A Sharp rise in the Eastern EEC IMPORT LEVIES— Effective to- ]_ 50 _i. 80 . Rdnhmrb— Per pound 0.1WJS. Dec 

price overuiglu caused forward metal to day. In order, current Uflry puis Jsn.. 2Jurch.| 

open at £SJ3tt and the price advanced Feb. aw March -premiums, with prevUms Tf TTTT Mav. 

throogbout the day- Against the back- hi brackets. All in units of account a J U 1 JC . — - - 

ground of uncertainty about Bolivian uume: Coitiraw wtoat-OLri. nfl. nil. Sales: 1J33 13.0831 lots of 50 tonnes. 

{mentions resnrdlns new InteraatiODnl nil is&ne); Dflnim wtart— 13BJH, niL &U, DUNDEE— Quiet* Prices c and f u.K, Tuie an ft m e tx-rtflnwy price for 

tin agreement, speculative and chartist nil (sattie)t Ry*— BA21, nfl, oD, nil fSl-72» for JaiL-Feb. shipment BWC 1238, BTA"D granulated basis white sucar was E24.0Q 

baying spurred the market There was 2 J4. 234. 1.49): Barley— <3-38. nfl. all. £ 22 T. Ta asai B TB £255. BTC Q40. BTD isa me i a ion far heme trade and £178. DO 

aiiw Covering of nearby dates and a nfl f5L37, £11. nfl, nil); Oats— S9.B7. nil. £229. Calcutta parts steady. Quotations (£375.001 for export, 

squeeze on January and February was nfl. nil (samel: Malta t other than hybrid c and I UJC. for Jan. shipment 10 os. EEC IMPORT LEVIES—^ Effective today 
apparent, flu rimmiy price on the kert for scaUftfll— 54.97, nfl. nil. nfl (S7JG, 40 inch XS-40, 7J oz. £UB per 1W yarda, ^ denatured and non-denatured sucar 

was £5.300. in the two days of trading nfl. nil. ttfli; Buckwheat-All nfl: Millet— Peb.-Mar. £8.41, £6.40. B twills £55.50 and ta nm , s of accoun i nor ioo kilos < previous 

so far this week tto forward price has 50JB, nfl.- . nil, 0J7 (50.35. nil, all, nfl): £25.55 for tto respective shipment periods. m brackets i: While 21.42 (21.72). Row 


risen £185. Turnover: 2JS5 tonnes. 


TIN 


ja. |+ «1 P- m 


Offhaai 


ffi g h flriiiw £ £ 

5850-5 1+130 
529O-30fli + 11fi! 
5255 


fsaen* 

Standard. 

5250-5 
months 4 5280-5 
, 5255 

pniuK4;S1,292A 
Sow Xort7 


Urofflctefl - 


H-lSOi 


£ 

6255-65 

5300-10 




5255-55 

5290-5 


H-160 
1+122 
+ 1S3I 
+&tl ~ 


hi- or 


£ 

+ ISO 
+ 155 


Grain sar nku ra— 57.47. nfl. nfl. nfl (SB.Tl, Yarn art cloth prices very firm, 
nil. nil, nil). ‘ LONDON— Steady. Bangladesh white 

Also for Honrs: Wheat or mhecd wheat ,. c « grade Jau.-Fcb. S303. Bangladesh 
and m-iSi24 isamej: Rye— 101.19 .. D » gmCe Jan.-Kcb. 8378 a tong 

(67.71). 


13.45 (18.70). 


loo. 


SILVER _ , 

Silver was fixed 025p an ounce higher a bale oI 400 b 
for spot delivery in the London bullion 
+ 130 market yesterday, at SSd.ESp. U.S. cent 
1+141 equivalent* of tto fixing levels were: spot 
43&8C. up i.Bc: Utree-monsh 442Jc. up 
12 c: six -mow ti «s. 2 c, up lAc and 12 - 


WOOL FUTURES 

LONDON— ‘ The market rose in a dull 


CALCUTTA— Steady. Indian spot RsJM. Be8Sloni ropona Bache. 
Dundee Tossa Four spol KSjOS vataes (Pcntr a ktloi 


COFFEE 


Ausrrelian 

[Xestvplys 


Biinlnvfiii 

Araasy Wnvi 

Cl'.>"e 

( - 1 

Done 

Dreemtor .. 

255.0-89.0 

j + 6.0 



.gaaJaa S5?=3SBB 


Ubcninc: cash XSJ30. 46. 45, 8 d, three 256.4-257.4p (435438ei. 

months 1X236. 35 to 90, 85 to 78. 73, 80. 

75 lb M, S3. Kerbs: three montto £347*. 

70, » lo 65. Afternoon: late February BLLVB& 

53^96. SJS3. early March £5^M. three per 
months BJH, 395, 390, 88 , 90. Herts: ^ ^ 
i—icti I3 - ‘»S5 L mid January £5,273. three 


at 355^7-256.70 f435i-437+cl and closed at ^ record. The pro vloiu high was ILOM Jui>. ........ 

lots on Man* 21, 1974. 


months xy*$S, 93. „ s 

LEAD — Lhtia cfaanart in a seneraBy 3 ArtmcbsJ 
quiet market, although fared with some c months. 
IneKh selling and Influenced bycopper. 7 pwm.iu,. 
forward metal opened at £363 and 2f>nwncij« 
advanced to I302A before loshw ground .Jr 0 ** 
to £301 and finuaiinc oa the kerb At 


Bullion [+. orj XtUJK. 
firing 
prices 


266,65pk1 
276.8p 

293,»p 


r 


COFPBK 


1 Friday"* 

Clow 


l£ per tonne 


+ W [u ■ 

— I Busmesa 

• — -■! Done 


m.a-65.6 U5.0 

October 267.0-74.0 j+3.fl! 

December ... 270.640.0 +8.0 

Match.. 276.0-86.0 S+3.II 

May- Z76.0-9D.O +5.ll| 


Sales: Nil (l) lots of L500 kilos. 


266.65pLo.B6i' 256.B5 p l+O.l January 1 S2f9'I72 srten^^ne^salreL.Mi-^JBJ.^SMA! 


+ 0-* 


2 56. G5p 1+6.15 March...— 12815-SIS +78^2820-770 343 . 5 ^ 41 , 0 , 451 : may 3113. 344 . 11 . ' 344.0- 

— I May— 282u-828 1+77.0^833-773 34 *^ jj Tnt .i -. Micron Con- 

27B.5p Uoj July-—. ■. traa: July 3S1.5. 3S3.0, 354.5453.8, 48: 

— I aepwmber... [ 2S45-H5U 1+89.0,4855 797 Ort. 3S2.0. SS2.5. «*-{LWT a 31 ; Dec. 

Xcreniber—.' 2845-B6& 1 + 98^^845-795 2S52. 35sJ. » MSU. I5T Wrt 

— — — — - , , _ LME— 1 Turnover 60 HUH lots of 10.008 Jmusit.. .'2045-850 i+9«.0i2815-7Bd 354 . 5 , 7753.3540 23: May 3d3 8 368.0. 

1302. There wa* a net gain of £1 J g 1 ossl Morning: Three months W. 8 . «7.0. ; 387Jr385.4. 23. Taial sales- lil' 

(to two days trading «• far this week. bt A bt. 2 , stA ITerb: months Mfi.7. c , ; ^ . 1 5alei ' ,S “ 

Turnover B^7S lunncn. 6 A. Afternoon: Throe months 287.1, 6S.7. '^ Q '* °UL'°^ eB ;- c- * 

__ . — _ Tim.. vnrvrttKa nan cc t ICO iiniUwr prices lor UK- 29 « U.S. 

I.m. 1 + orj p.m. j+ or “ ■ Tnree monUffl -M.B. «. . ctntS a ponndi; Colombian Mild Arabicas COPRA— PhfHpplnev-- Jon. and Fub 

Offleial j — [CTnomrel —I /-a/’Ai 318.00 1225.00*. unwashed Arebtcas 231.50 5382.50 I 8 XE 1 resellers a iobik-, cif North 

vULUA 1 samci: other mild Arabicaa 313.00 European ports. 


JJLLD 


Cub 1 

5manthi.j 301^3-2 
8'ment — 1. 295JS 
y.Y. spoq 


lldS-2 1—78 
BSJS —2 


£ | £ 

294^-5. 5|+ 1 

— r 1 .— support was lacking and the market fell 
to dose only marginally higher than 
previously. The volume was again mostly 


.r . . . . . , „ 1211 At; Robusxas SlS -00 tsifijfl). 

Values imlally edged higher In fliuet average 315.00 i 3 hh 3 S>. 
trading, rsooru GxU and Duilnw. But 


Daily 




Morolng: cash £285.5. three mo nihs, accounted for by self-trading. 
£802. Ota, M, 81 A. Kerbs: three months 
£801.5; Afternoon*' three months £Xt 
Kerbs: three months J38LT5. 82. 


RUBBER 


modes. Forward metal waned at 1484 
and touched a low of £4024 before dosing 
OQ the kerb at £408.5. .Tto net rise in 
tto iwo trading dan so far this we 
was. Fi 3 . Turnover 4.750 tooncs. 


, ajh, 
ZINC ■ Offliani 

+■ orf jun. 

— ! UnofflclaJ 

• x.-? 

C*v>b 884-5 

imouthk,; 402-.6 . 
-Pxnans..-, 885 

£ j £ 

r U 386-6 
pijpo.^ 


COCOA 

Yesterday's 

Close 

+ or ] Busmen 
— j Done 

NobCntr’ec 
Deeemtor J 

n09tfMI7.V 

SSUa |207S.O-W7.I1 

May.—.. 



July 

Sapusnber. 
Deornihor.. 
Marti 

1809.0- 11J1 
1764X40.0 

1810.0- 17.0 
1979.0^0.0 

h+EJfi- ll85a.D-M6.fl 
+1« il785£-7b4.0 
+ ns.fi (ifiasjj-sw.o 

+16.0 llfitDJ 


SLIGHTLY STEADIER opening on the 
London physical market. Lime interest 
throughoui tto day; closing outer. Lewis 
and Peat repotted a Malaytdan god own 
price of 196 (ttalj cents a kflo (buyer, 
January). 


No. I rYB*terd»y*» Prerioo* 
JL5.S. ! eloni ( d«.r'« clree 


Bnstum 

done 


** F*b. | 62.00-58.10 51.50-SL7E - 


Sales; 13,798 (13.885) lots Df 10~umiies. Jan- MV E5.76-54.2fii 55.75-54. M' 54 JO 
inmnudanaJ Cocoa Avament .1 U.S. Apr JiicJ 67.85-58.10; 57.6WB. U68.SO-rt.0(l 
a DaUy ‘ ,rtce tar Dec .=• Jiy-oeixl 65.2J-6a.2s; 62.75-S3.SflbS.5B-62.3fl 

dealer PTicrs for Out--UV- fifi-10-WJIK 6S.50-d8.1C^S^-E6.1D 

in “ ,! is:3Ji! %£££ 

.MEAT/VEGETABLIS.o«yS£gg»Sga| - 

.SMTTHPIELD (pence a uoundl— Reefs 
Scotch klilPd sides 46J to 5LD: Eire hlnd- 


Moraing: thfw mnmbs £404, KJ, OS, .smtthpield (pence a pound!— Zecf: 1 ; — J ! 

82, K4. Jtwto: three months U02. BLS, scotch kilW sides 46J to SLO; Eire hind- Sales: 46 t36) at 15 tonnes and one at 
fl& Aftemaon: tftnse moot he £408. 02 J. murtcre. 52.0 to Sid, fbrequorien'SJI.ftve tonnes. 

Kerbs: three tounto USB. to 36.0.". _ Physical ciostna Brices r hovers' were: 

•Cobh per pound. ton nrevUms Lanrt: 'En«lWi -6m«l ie.fi - to 50.fi, Sp«. 3fi.5p (samel; Peb. '5l.25n "ift.TSp>i 
unofflcisl close. • iul per picul. medium 44.0 to 40 , 0 ,. heavy 42.0 to 47 . 0 ; March 62J0p 132.73DJ. 


FINANCIAL TIMES 


Dec. 3b 1 Line, Jtonth >: I'taraypi 

250.78 1 aaa.ssj JWf B4 

(Base: July 1. !952=lMj 

REUTER'S 

’ltos.’Jft Doc. £3 'tfonth agp’k’enr agu 


1366.71 1566.4^1552.1 • 1175.2^ 
(Baw: September 18, 1831a lOflT 

DOW JONES 

“thiw |" l>— . : LMc 1 U.withriW 
J'tttra ; £0 1 9 | »jpt j aipi 


dirt ;*71.0l d70.37 354.32i - 

Fiuvreei 1 46 ir 6 56853.421 — 


(Average ]B24-aMfi=iD0j 

MOODY'S 


M,«ay'a j' Dec. | U«i •Mpntl) ) 5(w 


SO 


*8 I ■uw ]««•. 


Hpie Com Pit's |S66.7|d66 .1. c26.5‘ - 
(December 31. iMialMi" ~ 


J Coffee—" C " Cuntrac:: March 224 *n- 
{ 114. M ■J17.8S1. May 222 i* h:d •-.'iO-iei, 
IJiib- 213 IK) bid. Sep:. 2r..n; hid. Die. 
216.23 bid. March ml. Sale.- 1.40 j. 

CopAer^-Jan. k; 40 Feh. (Ct<l 

>iid mu. March idjo. Mj\ 54 is. Ju;> 

05.00. Sent. cJ.W. Dec. fi7.u0, Jan. 67 48. 
Sale-,- 

Cotton— -N 11 . 2: March TjJO (74.101, May 
76.0O (7(j,7ji. July 7u.(u. Oct. 7l.4u. Doe. 
C7.15-fi7.3S. March 67.45-67.80, Mar 67.55- 
67.75. Sales: 3.200. 

OCold— Jan. 135.3) (154.601. Feb. 135 70 
f 137.. lilt. March 130.20 1 135.80'. .lord 
136.70. June 137.7U, \uc. 158 SO. 0.1. 
140.10. Dec. 141.40. Vcb. 142.711. Apr,. 

144.00. sales: 1.DS5. 

Grasstwost— Spot 170 J) num. isanjc*. 
March 165. a bid >144.1 bldi. 

•Lard— Chicagn loose "n.so pom. i;.iine 
(raded 1 . Sw York prime steam 22.cn 
i same >. 

4 'Maize— March 25fij-25ii? (35fli256:i. 

Slay 262-261! (282-382! 1 . Jnly 265;-26i ; . 
Sep(. 264',. Dev. 2Ki-2f2i. 

t Platinum— Jan. 140.56 iisnsoi. \ P r-.; 
IS2.0U .(52.7(1'. July 1 54.011. Oct. 156.70. 
Jan. KA.WJ. April 1U2.70. Sales: 2Tn. 

■Soyabean*— Jan. 7.'6-r.i7 ,689;.. Mar.h 
712-TUi} « 70f.ii. May 78 A- 707. July Tno-Toi. 
Auk- ss9:. Sep). tO). A'ur. 63s. jjn. +i.'- 
642J. March 647, 

bSovsbcan Meal— Jan. lOS^O-.-'ifi no 
I202.9U.. March 2t82»-2W.30 I287.(m,. 

May 2iKJ0.2uS.ikh July :oc.i»- 20 j ao, ,\ U c 
202.lKFJflZ.SQ. Sepl. 153.00. Ovl. !61.t<o! 

I51-S0. Dec. 101.00. Jan. lSO.SO-isi.jn. 

- *S?. he “ OB-Jan. 2U.90 1 20 AT I . March 

5.. ™’ 1,ir Hay 21.40, .loly ;i.5n- 

21.52. AUK- 21.40. Sept. 21.30, Qd. 21215. 

zi^-21 E 20 ' Jaa ■ ajM,ia5 ' Mar.h 

W 1 - 50 K35.00I. Jan. 

435.to iMj.M), Feb. 4373 (JJSJOi, March 

M«y 44320, July 447.40. Sept. 
451.60. Dec. 458.60. Jan. 460io. March 

4b.aU. Mai 470.10. 

^ spnt 743 '735i. Jaa. 
(.45 i,231. March S.UM.OS i7.ts>. Mav 
SJHWIi. 47 . July S Sa*8 Sirpi. 5.95*^,' 

Oci. 0.05-9.10. Jan s.fiO-OJhl. March 2 . 4 :- 
8.43. Mar 0.53. Sales- 4.5(13. 

Tfn-4010tl-4ftS.no 
nnm.i, 

I arutl 2771-^77' 

JgTjpWS I- July 297. Sew. 292.'Dcr‘ 

WINNIPEG. Pi-e. SO. * : Ryo — -Dee. 
asked ,333 1 . May 94.20 (95.40 asked 1 . j'uLv 
95.00 asked. Oci. 84.40 num. 

ir G , 11 7 3 Wfl) ' «»¥ Hi" 
od <c.70 ask *d* f July M.uu Oct. 

till. 

a.'-Kcd (SMI bid-. Mar 

m:m t&F *- July 913 atAedi 0ct - 

„ 671 1 bid 1 873 bun. Mae 
July ««'■ 

ennSS“T(? < or a f !3-5 WT CK1: - arotcm 
Bintent cif st. UauTtnec 361} isgi;,. 

mtoLS? B - 9 S r , pouml ct-warebwtR* an tow 
, « u.^2lS.f WWu! ' c '' n,s 1Kr bushel 

minr^^ aS "'V^. + |HT *W OUIICV-100- 

“n™. 1015 '. ' Cu «“ i “ S s per lflft lhs 
ri?n. . P rlr ''6 previonv ilav. 

I f. r s,l-a:n NV h “fi- ouli ‘nrs. 

! t'Jr™ 1 * SZ oun ' :t ‘ ci-u-.ir.'honw. 

1 S ? wniract in *’s a stort ion 
, {of fiwik lots q| 100 abort tuns dcifs CTi d 
! i?,n b n Tdk-do. St. Louie ji«f 

1 ,roy bun ^- for 59-omive 

tmits 01 9SS per ecni. purity drlivtivil XV. 

CVn 25 fiOF S B,n > bustol In anre t. C. -ne 
tor -Alb buihrl j-x-warehnuii’. 5 (M»i 
husiiej lots, r Ceuta per 2*-lu hnshcl. 

- nrni°)?„.?!f huatol ez-warehon.se. 
a.oon bushel lots, d Cents per bushel. 

ex-Karehnuse, i.OBa-buahcitai. ■ 


num. 1 545.ft0.2M vl 
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Annual Statements— Conti 


THE MID KENT WATER 
COMPANY 

AN EXCEPTIONAL YEAR 
MR. A. \V. WHITE'S STATEMENT 


The Annual General Meeting of The Mid Kent W V net Company was held at 
the principal office of the Company. High Street. SnodlancL Kent, on 
Thursday SOrh December 1976. 


HOME NEWS 



Car of the Year award 
goes to Rover 3500 

BY TERRY DODS WORTH. MOTOR INDUSTRY CORRESPONDENT 


The following is the Chairman "j Statement far the year ended 30th \ 
September 1976. 

Once again it is my pleasure to present to you the Report of I 


THE NEW' Rover 3500 has The question now is whether. Castle Bromwich— which halted 
beaten off stiff competition from Leyland can capitalise on the the supply of Rover bodies— and 

the revised Audi 100 and the publicity which follows in the the series of Rubery Owen 

Ford Fiesta to collect the wake of the award to get the disputes. Tbf e is a six-month 

coveted Car of the Year award Rover off to a good launch in waiting list for the car. 

forBritish Leyland. Europe.- Production is runnmg.at abdut 

the Directors and the Statement" of Accounts for the year' ended n f ^ 49 EuS ° U moterin! Th< ; has arranged to 500 a week on two assembly fines. 

30th September, 1976. an exceptional year in the history of the ^nmaMsts wiil Sve a much- ! ntT ? du .™ * e car ln Switzerland Leyland s plans depend on 

Company. J2JS2 OT t H “S?" in April. It hopes to launch it achieving this output level from 

?"*!**“* L, wL it i in Germany, hut much depends one line only. On a double shift 

"'St , , that ,975 had b«h a dffffirt. Ste » ~ of «" "»•— tbiattlU" 

than, in ,976. one •*«*£ ^ award wnt „ 1 1 

cysler Alpine, which has oeiOW target 

highly 


since had a highly successful 
introduction in Europe. It has 
previously been won by vehicles 
such as the Jaguar XJ6, the 
Citroen CX and the Fiat l'fi. 

Ley land's success also comes 
in a year when there has been 
tough competition right across 
the range— from the Audi 100 
and the Lancia Gamma in the 
same executive sector of the 
market, to the Ford Fiesta in 
the small car class and the 
Renault 14 in the mid-market 
sector. 


So far. output of the vehicle 
is well below the target of about 
3.000 a week whicb Leyland had 


titively against its major rivals 
on the basis of plans for rela- 
tively high production. This 
policy has been thrown off-course 
by a variety of industrial 
problems. 

The most important of these 


was the electricians' strike at Spen King and David Bacbe.” 


particularly from the water supply angle but 
of the driest winters on record was followed by a drought, 
unprecedented in this country in possibly ihe last 5C0 years.’ 

This re «ulicd in an unusually high demand for waier, but the only 
restriction on <upplips imposed by this Company was a ban on the 
use of hosepipes for a period of abnut three months. The fact 
that nn more severe measures were necessary w.is due *o the 
foresight of the Company in providing adequate resources, coupled 
with their efficient management by our staff. 

The year ended with our groundwater sources somewhat 
depleted and although considerable rainfall has occurred since 
the beginning nf September, the drought had left the ground in 
such a dry and hardbakt-d condition that much of this rain either 
ran off into the rivers and so to the sea or has heen absorbed by 
the soil and vegetation, leaving only a small amount so far to 
percolate underground. M’e estimate that we aeed a further six 
■inches of rain before next spring to restore the situation to what 
might be termed normal 

These circumstances - have further underlined the urgent need 
for the proposed new reservoir at Broad Oak. 

Proposed Nationalisation 

1 also referred. Iasi year, to the Government' - proposal to 
advance ihe review of Lhe new set-up in the Water industry to 
January. 197*. and I expressed the hope that only minor amend 
ments would he proposed within such a short time after the 
establishment nf This new organ i sat inn in April. 1974. Regrettably, 
my hopes were not realised and n is now proposed that the Water 
Companies should be nationalised. JVo rational argument Is given 
fnr this proposal, other than that our continued existence is 
anomalous. 

Possibly the anomaly is that mu one nf the Water Companies 
had to resort to standpipes: none imposed any more serious 
restriction than the banning of hosepipes with the request that 
water he used carefully: whilst others imposed no restrictions 

whatsoever. Such a position was not achieved without far-sighted, . .. ic - — - 

forward planning and although this has often resulted in some * , . P arty 5 iNews jester- the truth and pointing out the 


Thatcher sees grim 
days with Socialism 


BY RICHARD EVANS, LOBBY EDITOR 


Campaign 
to boost 
dairy sales 

By Peter Bidlen 

l BRITAIN'S DAIRY industry will 
[ spend a record -£7m. to. £10m. on. 
! promoting milk and dairy pro- 
j ducts next year. 

The National Dairy Council 
said yesterday- that it would 
spend £5ra. and the Milk Mar- 
keting Board would ^ contribute 
another T2m. Individual dairy 
companies would spend large 
sums on promoting their pro- 
ducts. ...... 

Behind the decision .to spend 
an extra SO per cent on adver- 
tising and promotional work is 
the industry's fear of a further 
fall in milk sales caused by 
rising retail prices. 

Miik prices go' up by Ip a pint, 
on Sunday. Ordinary .milk win 
then cost lQlp a pint— a rise of 
91 per cent, since January, 1974. 

Already consumer resistance 
to dearer milk prices has been 
noticed by the industry, in the 
three months since the last lp-a-. 
pint increase early in September, 
sales havfr fallen by more than 
9m. gallons or 2.4 per cent. 

In addition to the lp extra on 
milk prices, consumers face, an 
extra 8p a lb, op Cheddar 
cheese, which will be spread oyer 
the next few moaths' because of 
large stocks overhanging the. 
market. The rise is due to a 
cut in the subsidy from January 
4 and a rise in processing- costs. 

. The removal of the remaining 
j£S9-a-toxme butter subsidy will 
put up retail prices by 4p to 5p 
[ MRS. RENEE SHORT. Labour! a ,b - OVCT the next f« w weeks. 
IMP for Wolverhampton NE. and Later in the year butter prices 
j chairman of the Theatres 1 should rise in two stages by a 
■j Advisory Council, has warned [total 12 P a lb. to bring the 1 U.K. 
ithat pantomimes will disappear! P 101 "? bito line with EEC price 


weekly output up to 2.000 units. 

Leyland has sold more than 
5,000 Rovers since the -launch at 
a retail value of about £25m.- 
Wel coming the award, Mr. 
Derek 'Whittaker, managing 


set by the beginning of next year, director of Leyland Care.Taid 
When it was introduced last ] ast n j g ht: “ Wc have had our 
June, the car was priced cnmpe- share of problems lately, but this 


award shows that we. can make 
it 

“ It is a tremendous morale 
booster for our 120,000 em- 
ployees throughout the country, 
and in particular for our design 
and development team headed by 


MP wants aid 
for pantomimes 


THE COUNTRY faces “a grim offered no sugar coated palliative j unless more Government money 
and perhaps disastrous New for the nation's problem.” ! ,s pumped into the arts, par- 
Year” according to Mrs. u K 'rw-strhav- •>>*» in i ticularly the theatre. 


Mrs. Thatcher insisted that in I 
Margaret Thatcher, in a message every by-election it was the Tory 
to Conservatives published in candidate who had been 'telling 


increase in charges, consumers, judging by the letters 1 am now 
receiving, are grateful for the standard of service they received 
during the exceptional conditions this summer. Despite inferences 
to the contrary. liaison with the Regional Water Authorities was 
good nnd resources were offered and shared wherever practicable. 

We will oppose this proposed nationalisation in conjunction 
with nther companies and in full co-operation with the Water j 
Companies' Association. 

Proposed “Pop” Festival at Broad Oak 

No doubt many of you will have been aware, either from the 
Press or the television, of the proposal to hold a “ Pop ** Festival 
nn your Company's land at Broad Oak. The Company's permission 
was not sought at any tune and one of the “ promoters “ even 


She is to lead a deputation to 
the Prime Minister in the New 
^ „ 1C Year. It will include officials 

day. hard road back' to freedom and from TUC and Labour Party 

But the Tory leader added that prosperity for Britain. It was groups concerned with the arts. 
**’" the candidates of the Labour! 

Party who had been pedalling 1 
“the discredited Panaceas" of 
their creed of failure. 

“ I believe we have gained 
because we have a message of 
hope. Our dedication to freedom 


there was one ray of cheer— the 
decisive repudiation of the 
Government by the people in 
successive by-elections. 

Socialism, m all its malice 
and incompetence, has been so 
thoroughly rebuffed by the voters 
that the Government will now 


delay as long as it conceivably £ or individual and the 

can any by-election test in a family; to just law and right 

_ _ _ ... . . . nvflAV in PrtiVinHl* T fS fhA An 


to the en- 
tbrift and 
the defence 
nation against its 
is known and tradi- 


Labour-held seat.” she declared, order in society; 

... ..... .....I- U..U u.w: U. me fi.umv.cia ecu What was evident at Working. of 

claimed, in an interview on television, that the potential of the Ion and Walsall as much as at r 5^ e * 

Broad Oak Reservoir site was mentioned at a meeting with Lord Cambridge and other places was ° r , 

Melchctt's Working Party, which is at present looking into the that the people were voting not 
future of such festivals. merely against the Socialists, but “ DMI - 

We felt it essential to take ait action available to us to prevent f° r the Conservatives. “ But under the stress of 

this deliberate mass trespass on private property and accordingly “The people's hope that the recent times, we have burnished 
we sought and obtained from the Court an injunction against the Conservatives can re-create a it anew. The people hope That 
“ promoters." forbidding the holding of this festival. Britain strong. . prosperous, we can Fe-create a Britain strong. 

I should like to pay a most sincere tribute to the Chief respected and above all free prosperous, respected and above 
Constable of Kent and his force for their ready co-operation: to must be a sacred trust. We have all free." 
the fanners and the local inhabitants for their understanding and 
to our own staff who worked so cheerfully and efficiently for long 
hours at a time when there were other difficulties, caused by the 
drought, with which they had to contend. 

I find it deplorable that the county’s ratepayers and our 
consumers should be called upon to pay the cost of this operation, 
which in our case was £9.500, and also that at no time did any 
Government spokesman condemn the proposed festival. 

Inflation 

In my Statement last year T 


Labour line on council 
finance attacked 


Cut-price rail 
travel offer 

WESTERN REGION is to offer 
more than S,0d0 seats at a 
reduced day return fare of only* 
£2.50 on a limited number of 
midweek and Saturday Inter-' 
City 125 trains from London 
Paddington and Reading to Bath. 
Bristol and South Wales for 10 
weeks commencing on January 
18. 

They will be available, subject 
to at least two people travelling 
together, on certain trains on 
Tuesdays, Wednesdays, Thurs- 
days and Saturdays to Sooth 
Wales and on most Saturdays to 
Bath and Bristol. Bookings 
must be made in advance. 


levels. 


Little increase 
in energy 
consumption 


EN&I 


Kevin Done, Industrial Staff 
RG Y conservation, a warm 
summer and depressed levels of 
industrial activity resulted in 
little increase in energy con- 
sumption in the three . months 
from August to October com- 
pared with the same period iasrj 
year. 

Total energy consumption for 
the three months was less than 
1 per cent up. This small rise 
was accounted fur by increases 
in natural gas and nu clear-pro- 
duced electricity 'demand. - 

Coal consumption . hatrdly 
changed from last year’s levels 
•and demand - for', petroleum, 
which fell away sharply in 


BY DAVID CHURCHILL, LABOUR STAFF 


#vn „. . . . - . . THE GOVERNMENT'S handling “ then efficient and. prudent 

Government’s measures to combat infl«iJ77m.ld piro .uSiilfl' ° ( '?£' Smne^ffo^S'Lm 

hu, Rich hope nmv appears somewhat dim. Nevertheless, tee .ill Co^r- Z tcZy- 

vative leader. to the public. 

It. she claimed, had “totally Mr. MacKinley said last night 


continue to exercise the most strenuous restraint on our 
expenditure, consistent with our statutory obligation to provide 
an adequate supply of wholesome water. Although suite further 
increase in water charges in 1977 appears inevitable, 1 hope that 
we shall once again be able to contain this increase to a modest 
percentage. To some extent this will depend on the terms on 
which we are able to raise the further capital required in the New 
Year, part of which will he needed to redeem the £1.500.000 of 
Redeemable Preference Stock on 31st March, 1977. in 
accordance with the terms on which it was issued. 


BANK RETURN 


j Wednesday | Inc. *+i oi 
I Dec. Sa i .Dee. i— i 
I 18715 Lit week 


JOIST COMPANY ANNOUNCE.!/ ENT 


EASE 


VAAL REEFS EXPLORATION AND MINING 
COMPANY LIMITED 

SOUTNVAAL HOLDINGS LIMITED 

(Both o.l which are incorporated in die Republic of 
South Africa) 

URANIUM PRODUCTION 

It was indicated in the Vaal Reefs* 1975 Chairman’s 
Statement that further uranium sales contracts were being 
sought, and which if successful would enable Vaal Reefs' 
uranium production capacity to be increased. 

Through the medium nf the Nuclear Fuels Corporation 
of South Wriea < Proprielarj ) Limited, a substantial sale has 
recrntlj been negotiated. The sales agreement provide* for 
a consumer loan which should enable the expenditure on 
Increased ur.miinii treatment capacity to be financed without 
adversely affectlna Vaal Reefs' cash flow or dividend distribu- 
tion*. provided that the gold price docs not fall substantially 
be|n-.v the prevni level. 

The increase in treatment capacity, from 335 000 tons to 
720 000 inns a r.tnnih. will he achieved liy the construction 
nf a 210 000 tons a month uranium plant at Vital Reefs south 
division and extensions U» the two existing plants in the north 
division at a total estimated capital cost of about R60 million 
in 1976 money terms. The potential annual outpur of uranium 
oxide for the Vual Reels' complex will he raised by about 
700 tons to 1 S60 ions a year as front the second half of 1980. 

Since royalties payable by Vaal Reefs to Soulhvaal Hold- 
ing* are calculated as 3 proportion of profits after deduction 
of capital expenditure, such royalty payments will be reduced 
during the period 15*77 to 19S0. However, the new uranium 
plam at Vaal Reefs south will substantially -increase the south 
division's uranium output, the sale or which will result in an 
important contribution to increased profits from the beginning 
of 1PSI and significantly improved royally payments by Vaal 
Reef* to Southvaal Holding*. 

Copi-.i of This- on r rninrcirrenf me heinn sent tn re&stered 
skorchoidiT* of both Vim/ Reefs and Southraal Holdings. 

By order of the Boards 
ANGLO AMERICAN CORPORATION OF 
SOUTH AFRICA LIMITED 

Secretaries 
per J. E. Townsend 
Senior Divisional Secretary 

Johannesburg 
3/ltfi December. 197K 


BANKING DEPARTMENT 

LIABILITIES- -.ei £ 

C'ftwral | 1AMKOOO- . - 

PuMic rtop.Mii*.. 1 — 1.681.962 

-.rental [Jepn*Jl*.: 1.837. 49&.O0O 

Banker. j S55.2*0,6*>-S31.23L7t* 

IjM-nXi A Oth*r, 

Aj-c* , 48S.977.66i-— 9.«44.l» 

?. 829, 757.4 12 +32CU0f.fil2 


! failed to distinguish between Mrs. Thatcher’s reply revealed 
those councils which have made basic misunderstanding of the 
I genuine attempts to economise, workings of local government 
and other councils which have 
spent much of the ratepayer’s 
money extravagantly and waste- 
fully.’' 

Mrs. Thatcher launched the 
attack in a letter to a Labour 
councillor, in which she defended 
the decision by the Conservative- 
controlled Kingston Borough 
Council to appoint four new 
directors at a time when the 
council's services were being cul 

Mr. Andrew MacKinley. a 
Labour councillor on Kingston's 
council, had asked Mrs. Thatcher 
to intervene because of the Tory 
policy of cutting bureaucracy and 
expenditure in local government. 

She had been told that esti- 
mates of the cost of the new 
directors ranaed from £30.000 to 
£100,000 a year, even when some 
deputy chief officers’ jobs were 
abolished. 

Mrs. Thatcher said, however, 
that the new management struc- 
ture would be more efficient and 
streamlined than the old system 
and that a conservative estimate 
of eventual savings would be 
£20.000 a year." 

If the Government was able to 
distinguish between efficient and 
inefficient authorities and jive a 
real incentive to the economy. 


ASSETS ! 

Go**. Sfcuritin..! 1,743.220.895 -19J.50a.000 
Advanced A OtbeT^ 

987.778. 6&8 *B7.18L«6l 


A/r*. 

Premise*. Bqutp'i 
A ntfaer Secs.... 

Notes.— — 

Coin— 


. 1. 


84.6S4.SS5 _ 
9.908.150 
266.948 + 


16,268 

*6,472 

68.421 


'2.529. 757.412 + 320.106,612 


(3SU8 DEPARTMENT 


LIABILITIES j £ C 

Notes Issued 7.300.000.000 — 5a 000.000 

In C!iruletii>n.i7.291.093.34l — 49.045,472 
I o Bank's Dcjh, BAJS.lJfl — 954,628 

A.-^ETsi I 

Gore. Dents ■ lI.0l6.tiU 

Other G-.rt. Ssc*. 6.926.706.90-.' — 2».«96.726 
Other securities <1.382,720.010 * 165.406.726 

7.500.0CCAW - «X 000.000 


FOOD PRICE MOVEMENTS 

Dec. 30 Week ago Month ago 


BACON 

Danish A l per ton .. 
British A, I per ion ... 
Irish Special per ion 
Ulster A.1 per tonl ... 

BUTTER (packet) 

NZ per 2D tbs 

English per cwt+ 

Danish salted per cwt ... 
CHEESE* 

English Cheddar rindless 

per tonne 

NZ per tonne 

EGGS" 

Home-prod. Standard ... 

Large 


. 3.025 

3.025 

1,025 

. 990 

990 

990 

. 990 

990 

HSO 

. 9S5 

985 

985 


9.51- 9.59 9.51- 9.59 

57.12 57.12 

5S-50-S0.48 5S.50-60.4S 


990.11 
896.50 

3.85- 4.10 

4.00- 4,30 


990.11 

S96.50 

4.20- 4.35 

4.40- 4^3 


Dec. 3fl Week ago Month ago 
per pound per pound per pound 
P P P P P P 


46.5— 51.0 

32.0— 36.0 

44.0— 49.0 

47.0— 47.5 


n 


Weekly net asset value 

on December 28th 1 976 

Tokyo Pacific Holdings N.Y. 

U.s. S 41 .03 

Tokyo Pacific Holdings (Seaboard) N.V. 

U.S. 3 29 92 

Listed on the Amsterdam Stock Exchange 

Infama-Ter Piwaoa. HaMfiiq & Pierian N.V.. Mai-ti'g'Kht 214, AimtwdaiB 


BEEF 

Scottish killed side? (ex- 

KKCF) 

Eire forequarters 

LAMB 

English 

SZ PU-PMs 

MUTTON 

English ewes 

PORK (all weights) 

POULTRY 

Broiler chickens 29.0 — 33.0 29.0 — 30 JJ 

* London Egg Exchange price per 120 oggs.- 
r > For delivery January 1-8. 


— 47:0—51.0 

— 35.0—38.0 

— ~ 40.0— 46.0 


32.0—390 — 


31.0 — 39.0 
29.5—32.0 
7 Delivered. 


DUNKLEY, LONGMAN, MARSHALL & CO. 

Announce from 1st January, 1977 
the name and style of the firm will bo 

DUNKLEY MARSHALL 

The address, telephone numbers. etc . will not be changed. 


during the period a & a whole. 

Deep-mined- coal output, at] 
28m. tons in the three months 
from September to November, 
was about 2.5m. tons less than 
in the same period last year. ... 
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(24*1 2> ' ■ - - 

Jamaica . 4 tope 881*. (29!i2L. Bpc 68V 
-(29-12). 6 bpc . 75M2«12L TbocLn. ' 

83b: (29H2K SbocLn. _-70b -C29<U) 

New Zealand 3pc 96b' 6. ftpc 86b. toe* ' 

81 (24712). • 7 bpc 1977 94-*. /upi 1 

1988-92 52 to (2411 ZL 7bPC 1303-86 65 
Northern . Rhodesto Bpc 1976-79 D2'i . 

1988-92 52b (24-121. 7 to PC 1983-86 66' 
NVesaland Boc 1976-79 DZb Ua:it> 

Southern Rhodesia 2 bpc 45®. Stone 1980- ' 
1985 30® 4ISBC 1977-821 38. 4':3C 

T 987-92 30®. Boc 1976-79 56 (24.121- • 

FOREIGN STOCKS (5> 

- COUPONS PAYABLE IN LONDON '•* 
ttetend-fRee.- ofi 'ftbPcNaLLn. 73J5-73JT' . 
(29.121 . • ■ ■ Y- 

Japan finri^i 62b-S- ' ~~ ' " 

IJrra. Nat. Lrr. ,6oc 1 <7® . .- :• * 

‘CORE. STKS— FOREIGN <11 

St. Peteribuntrtbty lot) fti-peBd*. YE2 ' . 

UJL & CWIfltt RAILS (2) 

Canadian - PaclAC- (SC51 ' 14b*. 4oc Per*. 
CouDfa. 25to 

BANKS £ DISCOUNTS -058) 

A-N-Z-'Gro. Hldflk. (SAII 315® 13 I29if2) * 

-AleVanriro DUcount 205 «. . _r 

Allied Irish 'Bk*. t2Sp) 96® Bt 
Arhutnnot Latham Hldgi. 103. StoOCCnv. 
--Dns.Ln. 56 . - '-•> 

Bk- 'of 'Scotland 225-20 x 

Barclay* Bk. 23BS 5® 40 5 2 6 3-401 , , . 

7 8 4. BtoPcUnS.Lifc SO to®-, . - , 

Barclay* 8k.. lateral. . Tbpetm-CamJ-n. , . . , 

. 55 12912) • * 

Clive DlKoont 
Cctnraetclal Bk. - AustraU 
iJAl) 233® - 

Fraser Ansbachdr HOp) 5bJ® 

GlfaU (Antonvl HhJO*. (2506 39 


"Ji- 1 O . . ’J. 

rnw^- 

* B . htodW 

, -jil-VERj* 
-. -J6 V.T 

r -V » - -t - -- 
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OPERA & BALLET 

'"“"XbuSH NATIONAL ”*OPERA. 61 


Eve . port. * 


Today Soecial New . 

Tue. 4.30 TwHlabt of 

7 JO La Belle Helen. Wed. 7JO im 
Travtata. Thar. 7.30 A Nlsht In Venice. 


Y o£r & Gods. Tompr. 


COVENT GARDEN. 240 1066. (Garden- 
charge-creolt card booking 836 6903J 
THE ROYAL OPERA 
Tonight 7.30: L'elWr d'amore 
THE ROYAL BALLLT 
The Royal Opera House Corent Garden 
regrets that ROMEO & JULIET on 
SATURDAY 1st JANUARY MATINEE 
HAS BEEN CANCELLED owing to an 
Industrial dispute with NAT.T.K.E. 
stall. An a 1 tor native pert, will be 
arranged (or which la Jan. maUneo 
tickets win be valid. • Alternatively 
r dunes will be available at the Boa OB. 
or b r eosL Fall detarts of the 
replacement perform note will be 
announced cm Toes. 4th Jan. The even- 
ing perf. Of Romeo A Juliet It 7.30 
Sat. 1st Jan. win taka place as 
scheduled- 65 AmpM* seats tor all 
corfs. on i»le from 10 am on da- of 
pen.- 


E ntertas n me nt ( ruide 



THEATRES 


rt-. 


ELLE ct LUI. - 01-437/2661. 

- Walkers Court. Brewer Street. MM. 

Twice NlgMIv K15 and 10-iS- 
PAUL RAYMOND preiwi^ 
PENETRATION y 
An Erotic Advrnbire k» Franca Paroo- 
. graph v. “ Good-looking men add women 
perform various permutation* of the 
sexual act." Evening News. -You may 
drink and smoke In the auditorium. 


FORTUNE. 836. 2238. Mon-Frl. 8D0. 
Sat 5 and 8. Mac. Th_. _3. _ 

Avril ANGERS and Derek BOND M 
AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE 
2nd GREAT YEAR 


ROYAL FESTIVAL HALL., UntH Jan. 15 
LONDON FESTIVAL BALLET 
m spectacular new production of 
THE NUTCRACKER 

Today at 3. Nlcol. Dabretill. Tonight 7.30. 
Ruanna. Bart. Bcok 92S 3191. General 
Information. 926 3002.. 


SADLER'S WELLS TN. Rosebery Awe. EC1 
837 1672 Until • February 26. 

D'OYLY CARTE . 

Tonight 7.30. Sat. Toe. & Wed- 2.30 A 
7.30 Patience. Thur. 7.3Q The Mikado. 


THEATRES 

ADELPHI THEATRE. . 01-836 7611. 

Evgs. 7.30. Mats. Thur. 3.0. Sat. 4 JO. 

IRENE 

" LONDON'S BEST NIGHT OUT. 
SPECTACLE CAPTIVATING TUNES 
AND RACY COMEDY." People. 
HUNS _ 

"SLICK. SUMPTUOUS — THE MUSICAL 
IRENE HAS EVERYTHING," D. Express. 
IRENE 

INSTANT CONFIRMED CREDIT CARO 
BOOKINGS ON 01-836 7611. 


ALBERT. 836 3878. Evgs. 8. 

Max. TK. 3. Sats. 5.0 and 8.15 sharp, 
ruabaoal Theatre Production 
MICHAEL JAYSTON 
EQUU5 

by PETER SHAFFER. 

Directed by John Dexter. 
"STUNNING AND COMPELLING." Std. 


GARRICK THEATRE. ' .01-836^4601. 

E*gx- 8.0- Fri-. Sat G.O, 8-40. 

(Fri. Dec. »J 8.40 only) 
RICHARD BfCKIMSALE-IS 
" slde-spHttlnglyluiuiv “ Dally Mall. 

Ml FUNNY PECULIAR 
“ More good laughs than am other, 
play in London." Observer. 
ADULTS ONLY . 


THEATRES 

PHOENIX THEATRE. - 01-836 8611 

E*gs. iB.13.-Frl. Sat 6.0 and 8-40. 
CARTE BLANCHE 

IN . • 


THE. SEXIEST SHOW 
LONDON 
"SUMPTUOUSLY STAGED." D.-T«L 


PHOENIX! 01-836 8611. Daily. 2-30 
Wed. Sac 11-30 and 7.30. 

THE MAGIC OF YOUNG HOUCIKI 
A Marveiiou* Magical Musical Children’s 
_ Shew MATINEES ONLY 
"Gets my GOLD STAR," Observer. 


PICCADILLY. 437 4506. Mon. to Fri. 8.0. 
Sats. SJD and 8-30, Mats. Wed. 3 .DO. 
Jerome Kern's. Hit Musical 
• " • VERY GOOD EDDIE - 
LOVELY to look at DELIGHTFUL to 
hear and HEAVEN to watch." S. Exp. 
" Absolutely enchanting. 1 really, loved 
it. N.Y. Timas. Over 300 perfonoances. 


GLOBE. 01-437-1592. EvenMai 8,15. 
Mil Wed. 3.0. Sat. 6.0 & 8-40 
PETER BARKWORTH. PETER JEFFREY 
and PENELOPE KEITH, the . funniest 
woman In the West End." Gvdrdian. 
DONKEYS' YEARS ' 
"MICHAEL FRAYN S tfchgbtfnl comedy.” 
Era. Standard. ■" Two hours of -babbling 
■ M(rr 


laughter." Daily Mirror. 


GREENWICH. Crooms Hill. S.E.10. 858 

775S. LEONARD ROSSI TER hi TAR- 
TUFFE by MOLIERE. UntiL.Jan. * (Ev«. 
730. Mat. Sat. 2-30 ex- Jan. Ik Child- 
ren's Xmas Chow BIG ME AND THE 
WILTING WITCH. Until Jan. 3. (Dally 
2.30 & 5.001- MAX WALL & Friends >n 
a new late night • revue: THE GREAT 

WALL also runs until J*«u 8 (vgc 10.15 

pnO and from Jan. 10 lEvgs. 7-30. Mat. 
Sat- 3.30.1 


ALDWYCK. 836 6404. Ini. 836 5332. 
Erenrngs 7.30. M«L lamor. 2JJ0. 
ROYAL SHAKESPEARE COMPANY 
in Repertoire. Today it tomor. 
John OTKeehe's 
WILD OATS 

” The Royal Shakespeare Company have 
struck sold." Sunday Timas. Also 
Arbuzov's OLD WORLD (Next perf. Mon.) 


AMBASSADOR®. 836 1171. Eves. 8. 
Tecs. Z-45- Sat. 5-30. 8.30. Seats 51.75 
to £3.SD or D.nner-T»p nrlee seats £6 JO. 
NIGeL PAT-RICK. PHYLLIS CALVERT. 
ISABEL DEAN. JENNIFER HILARY 
In D6N4S CANT* AN'S 
DEAR DADDY 

" THE MOST SUBSTANTIAL NEW PLAY 
IN town." Observer. 

PLAY OF THE YEAR 
(Society of West End Theatre Award *76) 


APOLLO. 01-437 2663. Evenings 8.00. 
Mat. Thur*. 3.00. Sat- 5.30 and 0-30. 
Pauline COLLINS. John ALCBRTCXN 
"ARE WILLI AWT." D. EjtD. In 
CONFUSIONS 

bv ALAN AYCKBOURN. -Superb.' S.Tms. 
LAST WEEKS — MUST END JAN. 8. 


APOLLO. - 01-437 2663- Preview! from 
Jan 12 Eras B.OO. Sat 5.00 and 8 JO. 

(Opens Jan 17 at 7.0O» 

JOHN MILLS. JILL BENNETT. 
MARGARET COURTENAY. ROSE HILL. 
RAYMOND HUNTLEY. AM8ROSINE 
PHILLPOTTS and ZENA WALKER In 
MICHAEL BLAKEmOrE'S Prod of 
SEPARATE TABLES 
by TERENCE RATTKiAN 


ARTS THEATRE. Mon. to Than, at 8.30. 
Friday and Saturdays at 7-0 and 9.1 5. 
TOM STOPPARD'S ' 

DIRTY LINEN' 

" HILARIOUS . . . K4 It." Sun. Time*. 


HAYMARKET. 930 9832. Evenings 7-4S. 
Mat. Wed. 2 JO. Sat. 5.0 and. 8 . 1 s. 
"A PLEASURE TO WATCH." D. Tel. 
Google WITHERS. Susan HAMPSHIRE. 
John McCALLUM. Clive FRANCIS. 
Martin JARVIS and Bill FRASER - 
li, Somerset Maucham'x 
THE CIRCLE 

"I wm delighted with tM* ProdoctSoD 
at Chichester — I am now co m pl e tely . 

enraptured." Evening News. • 
"Theatrical magic — acting of the highest! 
order." Jack Tinker. Daily Mart. 


PRINCE . OF WALES. 01-330. 8681 

Evgs- 8.00. Frto Sac.- B.o A 8.45. 
MICHAEL CRAWFORD 
FRANCES CUKA 
In . SAME TIME NEXT YEAR 
"SIMPLY GREAT." Dally Mall. 
"TRIUMPH FOR CRAWF ORD." D- E xo. 

Evenings 8 - 00 . 

— - ... ___ 6-00 and 8 JO. 

ALEC GUINNESS -. RlCOLA PAGER. 
MARK- KINGSTON. ANGELA THORNE 
In YAHOO 
" Spellbinding theatre-" Dir. Tel. “ Alec 
Gulnnesa fs utterly compelling.- Guardian 


QUEEN'S- 01-T34 1166. 
Mat. -Thur*. 3.00. • Sat- 


RAYMOND REYUEBAR. 01-734 1593. 
At 7.P.ITL. 9 p.nr_ 1 1 bjh lOoen SunJ 
PAUL RAYMOND pretests 
THE F&rtVA L 
OF EROTICA *76 

FULLY AIR-CONDITIONED-. Ydo - may 
drink and. smoxe In the Atulltarltira. 


Evening^ 830- 


REGENT. 323 - 2707. _ __ - . 

Friday and Saturday 7.0 and 9.15. 
OVER 1.000 PERFORMANCES 
3RD ECSTATIC YEAR I 
. LET MY PEOPLE CDME . 

AN ADULT MUSICAL 
"Nerar a dull mom ant, 1 Evening News. 
TOO tickets held for sale at C oar. 

ROUNDHOUSE. 267 2564. Dally 3 & 730 


LINDSAY KEMP AND CO- In 
MR. PUNCH'S PANTOMIME 


ROYAL COURT. 730 1745. 

Antho ^Fi^ iard^s^tHumphaiit 


HER MAJESTY'S. 930 6606. Eras, tit 8.0. 
Fri. and Sat. 5. *5 and 8-30. 

IPI TOMB1 :- 

" PULSATING MUSICAL." Evening. News 
2nd GREAT YEAR 


HER 


MAJESTY'S 
Richard Goolden. Ian Talbot 
TOAD OF TOAD HALL 
Today 2.0. terror 11.0 and 2.0, 


JEAN NETT A COCHRANE- 01-836-9491. 
Until Jan. B. Daily 4.30- and T.30. 
Mat. Sat. 2.00. Exciting Rock Version of 
Alan- Gamer's 
EUDOR 


KING'S ROAD THEATRE. 3SZ 7488. 
Mon. to Th. 9.0 D. Fn.. Set- 7 -30. 930. 
THE ROCKY HORROR SHOW- 
NOW IN ITS 4tb ROCKING YEAR 


LYRIC. Od -4-37 3686. Evenings 8-00. 

Mat- Wed. 3.00. Sat- 5.00 and 8-30. 
SHSJLA HANCOCK. JOHN M OFF ATT 
In THE BED BEFORE YESTERDAY 
br Ben Travers 

"Son the fimniart comedy in London.” 
Dally Mall. " Wittiest ser comedy of the 
year.' 'DaHv Express. 


LYTTELTON [new National TheatreL 925 
2252. Ton-L 7aiS Tomor. & Mon. 2.30 
A 7.45 JUMPERS by Tom Stoopsrd. 
Tire. T .45 The Force or Habit Wad. 
7.45 Thu. -2-30 5 7.45 Btltbe Spin*. 
Over 100 excellent £1 seat* on _*»ie 
day of owl. ;rom 8-30 a.m. Car Park. 


Returns from. -13 Jan. fpreir. 12 Jin;) 
See also T h e a tr e . Upstairs tor. new south 
African Play for 5 Jan. 


SAVOY. 8S6 8888. Evs. 8- Sat*. 3.0. 8.0® 
MET. WM, 2-30 (8KG- THRU *777. 
ROBERT MORLEY. GEORGE COLE 
- tn '.BEN TRAVERS’ 

BANANA RIDGE 

"HILARIOUS SUCCESS-" Daily Tefegraph 
(Seats £2i5-L3-Sd) £1 oh Stslls-Cirde 
seats If boofcsd at Theatre paid for min. 
3' weeks in id*, exci. 8 P-m. ports. 


ST. ANDREW UNOERSHAFT St- Mary 
Axe. E^.5 , ' 283 279*. 

UPSTREAM PRESENTS - 
THE TUBS YHAT WOKE UP 
The. story of . Chrtitmas couched Hi th* 
secret resend of an ancient tree. 

A family - e 
Men. -Fri. 7.30. 


ST. MARTIN'S. 8Z6 1443. Evening* MO 

Sats. 5 and 8. Mau. Tues- si . 2L45- . 
AGATHA CHRISTIES- •- 

THE MOUSETRAP ■ 

WORLD'S - LONGEST- FVER RUN 

25th YEAR 


SHAFTESBURY. -01-836 659G. 

Limits Season. DNhr 2 JX ^7 JO. 
(From Jan. 10. Dally 4 JO and 7-30 J 
Wed. and Sab. 2 JO and 7 JO. 

EMU IN PANTO LAND 

. With «U-star Cast 


SHAW 01-3M 1394 

. CHRISTMAS CRACKERS . 

New : ChUdrefl'j Piav By WILLIS HALL. 
■ . Today yJ} and SXL tomor 2.0 .only. 


CAMBRIDGE. 01 -836 6056. 

Twice Dally at 3.0 and 5.0. 

JOHN CURRY THEATRE OF- SKATING 
Instant Credit Cards. 01.536 7040. 


COMEDY. 01-830 2578. Evenings 8.0. 
Mat Thun 3.00. Sat 5 JO. 8 JO. 
Winner or all 1375 Awards 
BEST PLAY OF THE YEAR 
MKIiael GAMBON Ml Simon GRAY’S 
OTHERWISE ENGAGED 
Directed by Harold PINTER ■ - 


CRITERION. 930 3216. Eves. Moo. -to 
Thur. at ‘8. Fri. a, Sat. 5.30 and 8JO- 
L Intis LewH. Clarke Peters. Felix Rice. 

Eric Roberts and Elisabeth Welch. 

" Bright, breezy and bAhHno wRh wit." 
People. “Horry along to." D. Mirror 
I GOTTA SHOE- 

bv Caryl Brahms and Ned Sherrin, 

" Nothing but oleaMre." The Tlmts- 


MAYFAJR. 433 2031. 800 k Mow. 1 SHAW. 

Dally -10 JO. 2-00 and 4 00 ' I 
SOOTY'S CHRISTMAS SHOW., [ 

MERMAID. 248 7656. Food 248 2835. I A 

Daily at 5.00 and B. 00 ... 

HARRY NILSSON'S 
TH* POINT 

A Musical Fable — A Fxbaloos Musical 
with Warn* Sleep and Bernard Miles. 
MNNER4EST SEAT £5.95 inet. 


.03 - -Dally Mon. •- . 

Fri 7.30. Sac -5.30- 
Theitn- orMHiaioo , *i .■ 
A STAR- r iv 

pemet family show..-.-» 


Tuneful, lively, lots of fun, ' Sun. ExA-'-'-^ - « 
.■"ONE HAS RARELY SEEN. AN AUDI-. •• 
ENCE ENJUYING ITSELF MORE." D. Td.. A 


WHITEHALL. 930 6692-7765; Evgs. 8.00 .' 

Mau. Wed. 3- Sats. 6. and 6.45. 

BRIAN RIX . * . . .... 

'• MARVELLOUS COMIC" Ctenta. Now*. . ' , 

ALEXANDER " j- D&WNS ■l.’’ . 
FRINGE BENEFITS. .- r 
' ' SEAT PRICES £1 to £3 J- i . / 

supper and -Top-price Saats £5Au 1 Inc. .', 

LAST 2 WEEKS — MUST END JAN, ti. . \ .. 


14* I i 


WHITEHALL. 01-930 669.Z Opens Jan- J- : ■ • 

- -17.- WARREN- MITCHELL - In the 4*-.^ 

THOUGHTS OF CHAIRMAN ALF _'T- - ' r 


WINDMILL -THEATRE, 01 -437 ^631 

.Twice Nightly at 8.00 and 19.00. 

- .PAUL RAYMOND presents . 

_ RIP OFF • ' ' 1 

THE EROTIC EXPERIENCE ' s . 

• . OF .THE 'MODERN ERA • .7.,' 

"Takes to unprecetienied limits whit N ■ 

total We oti oor stage.-'.?- Herrs. You . 77. 


'”*■'•311 


peri — . 

may. drink and smoke in the audhornmt. 


WY NO HAM’S. 83S 5028. Mon to Fri 3- . 

Sats 5.15 sod BJO . 1 'i* -, 

MUilcent Martin. Julia McKenzie. 

Da rid Kornan. Ned- Sherrln in 
HOE BY SIDE BY SONDHEIM 
“If yea ere nlann'ng to saend ID even*.-, „ . 

mg at the musical theatre this year. I - - I 

urgently iu«gest you make It Side by,. 

Sloe by Sondheim. H ,ypu are otoumlng 
to spend two. GO TWICE. Pnneh- 
"GO THREE TIMES." Cl Ire Barn**. NYT. 


Bto: 

- 

■ ’ to 


in’ ST| 
sc. 8* J 


YOUNG VIC (by OH Vto). 928 6363. • 
Today 2JO. 7 JO Charley's AunL 


i- 1 


CINEMAS 

ASC®T 4r 2 5HAFICU8LJRT AVE. 836 
4661. Sep. Perf*. All Smu Bookable. 

' __ Vvk. A ' 


1. THE ENFORCER lXL. 


Sun.', 


2 JUS. 5 . 15 . S.1 5. Late show Sat. 11.15.,;. . 
2. TH* RVTZ (X)..wk. ir Sun. JJM). 5.30.V 
BJO. Late show SaL 11.15. Cinemas - 
Open New Year's Day A Jan. 3. . . . 


CASINO. Old Compton 5L 457 6677 . r a..; 
-KING KONG-iAt at 1Z.55 . (not Shill.. 

5 JO- 6.10 and 845. Last Evening Perf. 

- Bookable Circle Seats £2. -*.n .-■ • 

Late Show Fri and 5at 1TJ0 pan. 7- 1- 
CURZON. Curzon Street, wl~. 499 3737. ’ 

.COUSIN COUSIN* lAAK English aub- ' Mr 
title. EraiMngj oair. Progs EJ5 said 8-30..^, . 

Son 4.25. 5T2S and BJO. "Qutte deli- 7 s . . 

does and enormously fumy." D. Express. <- Al' \ 


1 Jl 




EMPIRE, Loicaseer Sq. 437 1234. All seats >no . 
may b e boo ked at tire box office or by 
post.. THE SCARLET BUCCANEER lA>, 

Sep. pevtt. Progs. 2.30. 5 JO. 8 JO. Law. 
*hnw Fri. A Sat. II JO p.m. ■ 


■' -a 1As;tl 

■ • r °" -wL" 

2 


LEICESTER SQUARE THEATRE. 930 5252. . 
I WILL I WILL . . . FOR NOW (XL 
S«p. progs. Dty. 2.30. 5.30. 8.30. Late 
•bow Sat’ 11.45. 


■OO 8 ON ’ HAYMAHKCT: 1930 2738-2771.. 
TAXI DRIVER OO. Sep. PTO9S. CHV. 1.30. 
4.45. 8.15. Late show Sat. 11.45. Ft. 
rimes MonJusv toe. 2-05. 5 JO- B JO. 
Late show Ft. 12-20. All seats nuy be 
booked. 


I b uild: 


OOfiON LEICESTER SQUARE <930 6111). 

TM* PINK PAKTHER STRIKES AGAIN 
«tn. Sep-' props. Dlv. 1 1 .30 owe Sun.) ’ V-. 
2J0. 5 JO. aja Late show Fri.. and Sat- . 
11.45. Soots Mtble. by post or et box -1 

office for- Mon Fri. 8-30 urng. and Sat. . 

and San. aU orags. 


OOEON StARSLE ARCH (723 2011-21. > 
Charles Bronson- Leads The RATO ON 
_ TEBSE 1 At. 5eO. pr og s. Dly. 2.1 S. A 
5.15. BJO. Late show Sat. 1145. All . 
seats bkble. i: h 


[. 


EA 1 ft 2 . Lower Regent Street. 437 
1234. Sep. .peris. All seats book stole. . 
Box Office 11 aan. to 7 p-m. rnot Suns.), 

No phone bookings. 

MARATHON MAN (X) . 

1. Deny 1.00. 5 JO. BJO. -BJO. '‘Mara. » 
them Man” at 1.15. 3J9. 6 . 1 S. 845.. 

2. Daily 3.00. 5 JO. B.00. " Manuion ft" 

Man", at 3.15. 5.45. S.1£. Lite Show 
Fri; -and- Sat." 11.15. 1 


'.y.. -t 
'■“‘•Mm 




NATIONAL THEATRE. Sw 

DUYICft ana LYTTELTON 7 


under 


NEW LONDON, Drury. Lane. 405 0072. 
Dally 2.D and 4J0. Sat 1.0 and 3.15 
Da Silva PBDpet Theatre presents 
PWOCCHIO - 

' A fascinating world of cot oar, music and 
fantasy lor aH the famRy. 


OLD VIC 01-928 7616. Evenings at 7 JO 
Tburt. Sat 5J0 and BjO 
__ THE GHOST TRAIN 
"BEST FAMILY XMAS GHOST STORY." 
Daily MaH. 

Trerafer* to Vaaderine Jan T2. 
AMO TWICE DAILY AT 11-30 and 2.30. 
BBC TVs Brian Cant mkj Toni Arthur. 
• - • PLAY AWAY 

- "DELIGHTFUL .... 

ENTERTAINMENT." Evening New*. 


DRURY LANE. 01-856 8108.' Evenings I 
8 .SHARP.- - Mat. Wed. and Sac. 3.0. 

A CHORUS LINE - - 
." A RARE DEVASTATING JOYOUS. 
ASTONISHING STUNNER." Sbn Times. 

" VOTED BET MUSICAL OF 1976." ! 


01-368 1394: Evenings 8.00. 
. Sat. 6J50 and BJO. 

. . BETJEMAN! A 
New Musical Entertainment 
"FIRST RATE;' -Times. 

5 EASON EXTENDED 


STRAND, ■ cn -636 2660. " Eventual BJO. 
Mat .Thurt. 1-00- Sats. 5.30 and 8JO- 
Dorts Hare. McDonald Hob ley. 
Arthur Howard. Barry McGfam 
NO SEX PLEASE 
' WTItt BRITISH ■ 

Directed bv Alan Davis 
The World's Greatest Laughter Maker. 


TALK OF THE TOWN. 01-734 5051.: 
FULLY AIR-CONDITIONED 
From 8.15 Dini ng a nd Dancing At 9J0 
Revue sweet temptation 
and ar 1 1 p.m. FRANKIE VAUGHAN 
Ooenfng Monday next . . 

' MADELINE BELL 


LO0! 


DUCHE55. STS 9243. Evenings 8.0. 
Fri.. jl 6.15 and 9.0. 

OH ■ CALCUTTA ■ 

" The Nudity to Stunning." D. T«f. 

- TTH SENSATIONAL YEAR 


OLIVIER (new National Theatre). 928 
2252. Ton - *, T Tomer. A Mon. 2 . 

HAMLET fay Shakespeare- (mm tew 
rims 4 hrc.). To aw. A Moo.- 8 JO Thu. 

9. Counting the Ways tpMgwed by Fine 
Love.- Toe. 7J0 Wed. 2.15 II Care- 
oMIe. Thu. Z Tamburlalne the Great. J- 
Ovrr 13d excellent £t seats on sNe 

day of pert- from 8.30 «-nv Car park. * BOSSY DA22LER OF A SHOW." 

PALACE 01-457 68X4 n “'" u 

M on - Thu r 8.0. Fr.. Sat 6.00. 8^0. 

JOUS CHRIST SUPERSTAR 


VAUDEVILLE. ' 836 9988. Evenings 8. 
Mat Tues. 2,45, Sat- 5^0. 8.30 
IAN. . CARMICHAEL 
UUA ' ' . HUGH PHYUlDA 

KWOOD - PAD DICK LAW 

Otfr ON A LIMB 
Must end Jan. 0 — " A deUtSous Comedy. 
- A FEAST OF FUN." Poggle, 
THEATRE UPSTAIRS. 730' 2554. Opens 
Jan. 5 JAMES MTHOBA In UHLANGA 
(The need) ream -South Africa. 
VICTORIA PALACE. - - 01-834 7317. 

Eras. (U0- . Wed.'. SM. - 6 .I 0 jJO. 
CtLLA AT THE PALACE . . 
with her fnend 
'JIMMY TAfIBUCK 


PRINCE CHARLES. Lett. Sfl. 437 B1JT. 
Ntm in Her 3rd Sensational Year T* 


Ok and OWy Oriental EMMANUEllS :■ n 3n, 1 
tXJ. . Sep. Perts. -Dly. (Inc Soil) 2.45, . 

6.15. 9.00, 'Late Show Fri. A S*L 1 1AS 
H9tc. Dec. 31 j. Seats Sktrte. LlCd Bar. 


"I. v 




BUZ. Leicester Soure. • 437 1234. 

BAD NEWS BEARS fAl 
J DaKy 3J5. 7.10. 

BIG BUS (A> 

DfrtY-ZriTO. 5-35. 9-1 5- 


'n., 


SCENE T, X 3, A. LEIC. SQ. W ARDOUR 
*T. 439 44JD. _ 

SCENE 16 2. COM. Perf*. Dly. 12.4S. 
Lata- SOW J>rL A Sat. 11.40 6 12.10 
-{Ex. Dec. 31) THE TEXAS CHAIN SAW 
MASSACRE CX LpnddnJ. • Progs. 12.4S. 
, 1.15. 2J5. 3JS. 5.05. 5J5. 7.: 5. 7.45. 
9.25. 9-55, Late Shorn Fri. 6 Set. 1 1.40 
6 12. TO (Ex. Dee. 31). 

SCENE 3. THE MESSAGE -(AL Sep. ptrfs. 
0tY.12.40. 4 . 10 , 7 JO. Late Show Fri. 
& Sat .1-130 (-6*. Dec 311. 

. SCENE «. Cont. Peris. Dlv. 12.40. Late 
Show FrL 6 Sat. 12.05 ■'Ex, Dec 31*. 
SURVIVE on. Progs. 12.40. 230. 4.1S. 
B.io. S. 10 . lOwOS. Late Snow Fri, & sk. 
, 12J5 11 *. Dee. 31*.. 




^ I'.r 


;iilfnrd : 


■m 


STUDIO 1. Oxford' Circus. 437 3300. •Nw 
Clautfinc Bwtarie EXHIBITION (X Lew- \ 
doni. Props. 1J0 [Extent Sun.) SJ5. ■ 1 L 
.6.10. BJO. v 


DUKE OF YORK'S. ’ 01-836 5122. 

Ennings 8.00. Wed.. Sx. 6.00 tt 8.4S. 
TERRY JUNE • 

SCOTT WHITFIELD 

A BEDfUL OF FOREIGNERS’ ' 
GENUINELY HILARIOUS- " Gdn. 
Dinner Too price seat £6 Inc. . 


PALLADIUM 


. 01-437 7373 


RICHARD O-SULLJVAN as "Btottons" 
YOOTHA JOYCE. BRIAN MURPHY as 
Ugiy ssiwi "M ntirari and Georgina" ib 
_ ' CINDERELLA 

with ROGER OE COUHCFT and Nookle. 
RICHARD HFARNt. ROBpRT YOUNG. 
FIONA FULLERTON. 


-Dally Telegraph. 


WEMBLCY EMPIRE POOL. LAVISH ICE 
. PANTOMIME . 

• • SLEEPING BEAUTY-. 

Tw.ee 4*Hy it) A- 6. Jan. £ *'7 Ml 3 
* 7A5. From Jan. to Mon. to Fri. 7 AS. 
Mat, Wed. A Tbw. xt 3 All Sets. 2. 
s* \ Wp » UM C hildren A Seidor 
cits.- hall oricc except Sets.- ZT B, . 5 . 

** g- . *t - WomWey Conference 
SSKT Office, or. pay at doors (902 
. 5*3*5. Ample Parkins. 


STUDIO 2- Oetforff areas- 437 3300. 
THE TEXAS CHAIN SAW . MASSACRE 
fX London). Frags. 1.00 (Except sun.) 
3.00. S.00. 7.00. 9.00. 


WARNER WEST CND . __ 

Leicester smart. TN. 459 0791 
.1 . Rcdford /Hoffman ALL 
DENTS MEN (AA). SeA 
5.05. 8.05. Late Short Sat. __ 

2 atm .Easmood THE EMFORC5R w 
CdftL . ftfaf. .My. 1 . :0 fnos Swl». 3J0. 
5.50. 8.15. Late show Se t, ti .00 
■3 StaHey Kubrick's BARRY 


IU " :,oa 
Si *. 




LYNDON 


-a asorrar- nwrm 2 -.i. ' 

(AT. Ryan O’Neal. Marta Brrcnign. .fl^. 
Fiillv alr-cofldltkmed. Sen. «rfs. 2.30- v 


-7 JO. L>H show 5M. 11.0 0. 
4 VICTORY -AT - ENTEBBE 
praes; Dfy. t:to (not Son.'. 
8.V5. Lam show -Set- mo. 


<AJ- Cert. ; 
3JO. 5.50. 


t 

t 



i 
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"A. . 
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3761,* 
<25b» 21 **,- 

Sfawuas. « , 

Ltavdi Bank m 8 200 i«c , 
Cftv.snhwd.Utrt.Ln. 77 95 7 M4 *- 7i»c 
W*iTur> Srccrltlrj (25«i u. _• 

61 SB 

Cn, 70 U tigriff *7-iiBe^ B5 S , S Bnl,u " f - 
Ln. 6SU® 4u. /’rOcCnv.SuborO.Ura. 

N W WT* e». (2soi 

IKSSWfiii 


Mis®.' 8pcLn.”64£' 8J.PCUH. 

> ■Sch«Wwt C 25 a s ,a I29ft2> *** ‘ a * !1l » 

a is 11& , 

T.'ffiM&ff"* B *'"' 317 * ao 4 s. 
Union Oiteount' of London sos 

: a1 „ ^^WERJES. DISTS. (86) 

74r»cDb 54. Qgiiir ' wn - Ssij®. 
-. ai* aTSl, a?*""* p*Wu«s non, 

TMEfiwat 

' • ‘S5lL*i^*? h ’ ,r ’ J 50 "* <50o) 14210 o R 

.. “setsr* 0,ew - «3nj- 7s 

C 37 '-fSTtrZ^- ‘" ,est - T "*« DW. USM 

CouraQt 1 O^DcUno^ in m 

■’vaBusb 3S iot 11 « 

- Green* l| whittey i25o> ss® s 
Umcc.Ln. 450 •■ 

Greene King son* f25»* isi so n«n>. 

H (?So> nd !z£T ,Cr,es Ott« *» b. He*. 

*WStf h «•?*«*• itoni *BH 9 

i«m«&. BU. .ft? 

Son* SnePt. s4o 5 *' 
S P?.“l5w le *" Brf,,vs- tRozai <7-1*0. 7oe 

1341 

WB. so*T.23i5i b HWb * * , ' pcDb - 60 - 

tl S2?S i V» *5. 7DC5M 

i.pcDh. 70. 7\prDft. 5s 
cUni.Ln. 1995-98 *S»« 


1 2 . 


•tone 


W. 50:® 4 . 41 . 

■ 247171. T',c*c 
124(12). lO’ipcUns, ' e6I < 

RSTniBaW* ,mb) 110 


CANALS, DOCKS (6) 

.-Mereer Dotfa Harbour Comb. Units. *t-t 
*•: 3 ';pcDb. 234®, 5><DCDb. 1980-82 

48. fl nc Ob. Jan, 197H 04 az - 

- COMMERCIAL, INDSTRL. (1883) 

A— B 


_ - - _ M - New Ord. 
5.25ncPf. 49. 104oc 


. . Unas 

1509), 272 70. 

Cnv.Uns.Ln. no 
> AlV.P. Inds. (2SD, 510 
Anronsan Bro*. OOp) 41 1 
Aberdeen Construction Group (25 b) 45 
AcrO*t A <2 Sol 56® 7 Bill 8 6 
•' Adda I mill, nop) 121 .® 13 
. Adwen Group BPCCnv.Uns.Ln. 764. 104nc 
< . Cnv.Uns.Ln. 91® 

Airflow Streamlines (2Sp) 34® 

AMon 120 pi 120 12 

• Albright Wilson <25o) 820 2 

-- Allen lEdgxr) Ballpur *25®> 39 1 40 
.Allied Colloid* Group tIOpi 138 6 
Aided Former Group <25®i 190 4 184 
' Alied Supplier* OiipeUiuec.Ln. 41 < 29.121 
.Allied Textile (ZSp) 71 
Anderson Strathclyde (Z5oi 350 
- ■ Anilia Television A (2 Sp> S5S 

- .Angto- American Asp nail (ZSp) 730 

A re own (A.i IKI«g*.i <10p> 18 
--- Armstrong Equipment MOpi 38® 8 

• Arti Spinning >2Spi 33 <24M2i 

ASSOC. British Foods 'So) 46 1* 6 (29(1 21. 
7hPCDb. 520 

AdM. Dairies i25p< 1790 82 1 4 
Assoc. Engineering i25d) 80 Ij® 3 14 2<> 
2. Shares <3B®l 794 
Assoc. Leisure <5o) 26 1 : 

Assoc. Newspaper* (25p> 114 

— ASSOC Paper Intts. 9'*®cLn. 57 <29/12* 
ASSOC. Portland Cement Mfrs. 1540 4. 

10'aPcDb 674® 

Assoc Television Cpn. A (25®) 64 
Astra Industrial Grp. flop) 131*0 >a 
(2K12* 

Ault W I bora (25n) 21>a 
Automotive Products i25p) 444. Ojoc 
2ndPt. 44>«0 
Arervt a5D) 1120 

d^rsbure Metal Products asm 26i*0 

AJCT . 2 | ndustrl «. (2SO> 26S 1 2 58: 60 3 
,4. D4d- I25P) 2210 2 18: 23 It 20 
>t 1*l 172 24 17 1BX 
8 ICC (SOP) 86 S 4 

HOC imnl. I25PI 62 1«* 1. 5V*cDb. 564.. 

bHMnduim* <SOo, 103 •». 74®KLn. 67 
1291121 

^W&S&u****** '25P« 67 70 
am lev iC.,M.i OOb) 3^ 

: <2*121 
.- Harlow- Rand I BO. 10) 166 « 

.• Barr and Walucc Arnold Tst. i25pi 37 

• Ssrratt (Development IW 51 1 * , 

^ i p o r rma Hapbum Grp. i25p) 36. UpcLn. 

” «M«tt t«eo.J Hite 

Oath and . Portlander®. .tZSol 270 B 7': 

■:e55?is%Tfcwr 

.'SJoW^L?. ' S>»1 

< cfci.' , ,asirt 7 t« 2 .2**121 

MfcMTiwV 44 * 5 * 

mta Wb?™™' 


6®b. 



7 

UB4J 


I259> 


Castings) ‘GS®* 22 


•• HJKkwOod 
180 1 9 

. BMeey's iMallwible 
= looker igft-BtsfflJ’A iz^nzi 

v S2STiisS* fl#?* 1 19 1B ,7 , ‘ 

■JWte-Jfl* ‘SOP) BOO 60 79 

. Bourne and wf: D, 7 | , 9 i 80. 

raornKr Cp". .-S I 2 i 

: riSttS L 5i«| ! <®> 

Brabv Leall* HOp 


S8 i29'12» 


. Brad* Indinils ^ ? P l6?i 8 (29112) 

• . Brahem Millar ClOo' 2*‘3 <*2LJf 2l 
- BiUon Ti-rtil* Mill ‘“Si-iV 
Brasway iioo* 27® 

. Bremner i10p« 38® _ q1 f= 4 12 ) 

■ ~ .Hr.tiyp. American r**'™., 6 ** 

'I 8MthJn ,1 *Amrr , |ean * Tricep Uwests. S3:, 
f.- 9'riKUnsec.Ln. 1 *■ 's ■-?•** ‘..op, 21': 
irtt'tfc Car 4*1 a* GrmiP 

*ni sfissrvsffi^iiv^ 51 50s 
Mr-uSSnSST^^" 161 23 

& 

■ -Hrithlh Northrop (90« ,WI 2 


wtmsrm*-: 


(2301 37® 7 Hi*. 


Brltait® < 25 „) 

<">« Hid as. (mm! 

”5SSS.. 05 J|« U *"« 

Brown (w®? 1 ? 57: B: 6: 7 6 -S’* 

S ffliUTssrwjpB ?• n * ,a 

““•Bln 14. F.l (5pi Is . 

*A rt ?SoS r « ( 5 0s * «• 61* 49 50 47. 

94«wLn! fgu ®* Bbc V - 49,1 »«'«•. 
Bury Masco iHUJgs .5 (iT'an 4 *^ " 

C— i D ’ 

cidtSX"* - CtBb tSo ' 8« 
& ta '?6 Ss 5"' eM,es aSB) 35 7 Si ^ 

S" 1 ?,* ww»-) 3 Op) IB® w 

Sggw i. <25bL °° 3 . . 

c2£? Cm. OOo) 41 1* 

tsS&tiK'tfcpfr ,8i t2W12) 

(SSril? 0 " Industrial Hld9S...<2So) 3S*, 
C 89° r » ® r »* “SM .89 . 81- Nw -<2 Sd) 

“^j^eaJMn 1 .- (lOp) 56 

OOo) 40 U 

S5J ,l ?*r _8ro* OSrt 27 Ig 

Chubb Son QOp, BD - “ 

O-ff? u C^n“a©’Si 4t 


<29112) 


<sg» ssb Isaacs* 

'vSr3sS , % a j"'‘'« 7 -. 


76*2® 
A Non. 


5^U«S.Ln. 

Sofc? ia.i a aopl fas' 

icXvnion Pearce 


5. 


C °T0o| J J K *4 n »on Pearce - lueroatloasl 
C C29/I2| ,W,,,Um> *^«‘<HldBe7 asm 97 
Combined Eogllih stores 


*JJ — - »‘BIW Group 72. pc PI. 

SSMfl 1 ^ cset44 a»'i» 

(HU9SJ dJh>] . 6 *j® 
IndgstjPtes (10P, 7 ® <29rt2> 
rSffi fSC 1- " l " tnL (Spi Sfih C28rl2l 
rS™ ,tr tlur * Gjo- (lOn» 108 , 

Corv /Horace) SS e) 13 f 

Costa In [Richaroi (2Spi 1X80 S>® 

Cowauldj t2SDl 870 7 U h ?%: 91 9h 

ioiJL' jEfl?* 1 : 34 <24C12)T 7peDb. 

Cradlev printing noo, 13 ■ 

ruehauTflOo) 23»* (24*721 


Crane Frueha-. 

C 52 1 ?24rt2i 41,J ®‘ 79CCnv.Uns.Ln. 

^Zd^Z) * lMhir Prodocti <25o« 4 a 
c r ouch ^1 (Derek, CCon l i aoters) X20p, 46 

Crown House ( 2 Sb, 43 29(72) f 

Croydex < 200 , SB 

CrystuLate (Hides.) <5«) 9>4 f" 

Cullen's Jtores A Non.V. (3 Dp) 52 (2*-12) 
Cutter _ Guard Bridge HMuS- I 2 So) 12® 

t29'*2^ i" ■ 

Cummins Engine 31iOcCnv.Uns.Li^; 960 

Dale Electric InbnU ( 10 ql. 12 s XZ9J12) 
Daws iGodtrev) i25p) 25 
Davy Intnl. i25p) ,42® 30 2 A; 5 6 I*« 
Dawson Inti. <250, 490 30. Do. ANon- 
Vtg. (25pi 49 (2311 21 5- 

De La Rue 1 SO 0 ) 22SO 32 f 
□e Vere Hotels <250, 81 S> 
Debenbams <25o> 66 5 4i* 7 » 8 
Deed <2 Sdi 248. Do. A OSrt 232 
Delta Metal <25pi 440 31 214 SU 4 < 3 . 
70-trt>cD0. 69U 

Dennis (James) tlOtd 3S (2H.'t2> 

Deri tend Stamping (50p, 1000 
DerrHron ( 10 p) 9 1,0 
Dkkmson Robinson Gp. C2Sv> 860 6 . 
7 ' 49 cUns Ln. S3)*: 

Dlmplea Inds. 59) 7 b 7 
D Inkle Heel rSov 10 (2*112) ' 

Disons Photcgrarhlc now 60 SB *297,2) 
Dolan Packaging MOpi 70 091121 
Dowdlng Mills (5p, 151*0 161*0 
DowtT Gp. (30 pi M 9. 79e Ln. 86 : 

12911 2i 

Drake 5c«il Hides- I25p> 11 H (2911 2>. 

7 peon. 33 (29/(2) 4 

DuOHter (So) ,0 V. r24)12, 

Ductile Steels <25pi 103 
Dufay Bitum attic (lOp) 35 \ 

□unbee-Combex-Marx OOP) 184; 

Dtmblll (Alfred! (10p> 215 
Duntap Hldgs. (SOpi 75>lO 7 hMS 6 
Duporr (Z5o) 57® 8 . lOpclir. 94® 
Dutton. Fort haw Gp. V Sr. Rate Lp. 84 

e— f ' 

EMI (SOP) 2231* 5 6 8 7.; B*iPcLn. 

1981 1281* . ± 

ERF (HM31.) 1259) 33 . Z._, 

East Midland Allied Pre» A &Ap> MG 

<1 <2*12i ■ . ?■ 

Eastwood <J. B.i (Bp) SB 
Elbar Industrial New rsopl 
Electrical and J"dus. Sect 
Eiecrrocoraponents MOp, 8 J^ _ 

Ellis and Everaro QSpi *?• Ps 


32 

U12) 


J&. 

Emo(«e" , itij«H VsradfDwii O5BVJ70 7 
Energy Services and Electronic^ II Op) 40 

Erralisn China Clavi rasp) la h It. 


E^g^ ,, E1Wrtrk Z4 iicDb- 
1979.84. 61 U 


ShpeOb. 


E^SmiTd? “41 

1 1 40 1 7 ?■ 

fucalyotus Pete MIH*(25ni M 
European Ferries (25p> 49 y 8** 

Eva Industries (25p) SO <29|f2> 

Ever Ready C25P». I15«» 

Evade Hldgs. OOp) 43 t fo-V4 


Fiirrloog! 

Fa^^^firtltS (5 p) 1 5*1 (29112). A <5trt 
. 7li <2H'121 _ r ' 

Jsfe?! SStH 1i ; Qpl 7 270^> » V : 

asp) « 

<29.12 » 

Fenner 
F*de(*tv 
Fine Art 


(J. H.l <HldO»-, (25 p) 116 
Sxdlo (IO 01 SHU 
t Devpu. ‘*P* )S J? 4 : 12 ' 
loners Doublers. 4pO«t 


Fine Solnner* Doublers 
Flnlan (John) i!pB> S:< 
FU DOS 300 218 • • • 


4pCl*tMt-Db. 29® 


..... P-'PI 46 8 as 9 7 

-it Bnfueliin^ JHIdgt-i <25W 35 


Fitch Lovell 


Fodens (50P» 18.(2912) _ ., „ _ , 

Folkes (John, Hefo (SP) 16- .Non, V. <5p, 

FnWwear 'industry 
FoftKO MlPtfP (25&1 140 3 4 3>j 
Foster Bros. CloiWnO^ft' 40$ 

Fax's Bhcults »£5p) 9S {29)12) 

Francis Parker (lOb) S** 

Frenmans (Uandon S.W.M OS?1. '2 1 

French 2 Kler Hldgs- O5o) SSbO 1< 15 

G— H 

GR. (WOK) - «0(§_ a 

Gallon Icamp CA.) ' {25p> 1*J8 <• 4 
Garford-LIUev lndustt- C5o) 64109^12) 
Gateway Securities A (Rested. VtoJ <25p, 

(MflS- (A? J.i J20P) : *S*OHn2) - • 

General Electric (25P) 1691*0 70 87 S 

General *^tgB- (RaddIM <1 Dp> 15 
General Motors Cpn. (SU51 1) IW8 

G^tmtr Hklffi- f23D)150- A “fPlISO 

3 1. A Cap- ‘25o> 1*0* (29 t2). lOpc 
&nf8C.Ln.-11l. 12<i - - 

Gibbon IStanlevl Mini (23p) 770 : . 

GUtsPur (10p) 231*0 6«S® , 

Glaxo Hldgs. «Oo) 397 400 2 3 1 7«*pe 

UoSOC.Ln. ,02 1 ... . ' V 

deeton iM. J.) (Contractors! (lOo) .19}*- 
Glvnwed a*ol 72o : } 'j ■. 

CoOWlW Hldgs. (25P) 38*2 9 V 

Gordon and GoKh Hldgt- <25pr 62 (29(52) 
Graham Wood Steal t20p' 30 %, 

Granada Group A (25p, 58 9 ■£_ 

Grand Metropolitan (503) _S7 b® *)«*®j*J 

59 60 59 i* 6 H* 60 * 2 . 1 OpcConr.UqPjc. 

Grattan Warehco*** (25W 75 -2 
Great. Universal Storas <2 Sp) 181 <29(121. 

A CL50» ,70tO 3 7 4 2 B 6 : 8 .55.28 
Greatermans Stares A (R0.30) 205 (29/^) 


Graces,. 



B 4y'7J 
Cunt Kean N 

aujw. 89H.^.L ^;_. \ -’i;.- ; 

H.A.T. Groeg no or 261* ‘ » . ' 

H.T.V. Group N®o-Vtg. -IZSW 47% 
jjaden tUOte^zEpi Jv. 2 ■ - \ 

Hail iMatUwan *2 4*». r 

HoUam Sleigh Chiston (Ifip)' 7 - 

Himiiborne rial*) - 23 ® Q9)i2) ' 

Hansog Trost USSi'roxa* 31* 3 r 5ti 4 1*. 

S'sPcLn. 88'' V ' . ' ‘ *• 

Harrisons CrosBeltf 300V . 

Hartwells aVpcLn. 82® 

Hawker Bfedefey 4 40® 2 5 50 +4 
Hawkins Tlpsoa <2Sp) 42 - 

Hay t Norman, (10®) 18- 
Henderion O W.» (Hldgs.) I25P) BO® 
Henderson IP. CJ ANoo-Vtg. UOpJ 47 
(Z9IT2) - 

Hentys (20P) 8S*» -41. 31 * / ^ 

Hrawprtb Ceramic. HJdgs. ,(ZSn) . 3SJ!z® H 
8. 7VpCDb. S5® • ♦ 

Hesmrr USp, 73 .4 . ' - . • 

Hewaen^uarr Plant (tOn) 24 (29(12) 
HKksoo urf W«kh <HldBA) ISOM', r 295 
>23)12).. -- . 

Hleld Bros. -<5»i 9X® 

HtgBs anc ftiU n25p).;34® .V 6 v-< 
HDIards llou tl-. . . 

Finance, tOscLn. fw+tb wrtt. to 


Moechst - 


sub., 128® .'V 

Holt Lloyd lot — 

Home Cbarm- 1 IO 01 SS (29)12) 


IntnC.- HOW :74 


129,12} 


H on d iav USB) 55 (29|12l 
Ifbfl W A <25®, .185 (29/72} 

Horteon Midlands Ob* 24® 4 
HoucMu 05*0 87 (29/121- . 

n^^s^riSinusv|Aiit 

Radrict Vtg. Ord. -C2SP) 20® 19h 

Hwxra’Machlnerv GLSpVasij 6 09)123 
Howard .Tununs. HerUces <2Sp) 18«< 
Howden Graua ctso) 35 <29(12) ■ - 

Hudson's 8av (n-mv >.‘4121* - • • 

Humphries HMb. <25o) 70 „ . 

Hunt MascraprMfddlMn) (8p> 17. . 

Hunting Assacd. fndss -asp). 740 -. 

■ ;• i *■ : ' ■. 

Ibstock JttBascn casprMMfia)' 

Illingworth Morris I20p< 20® 1'* . ^ 

Imperial Cham, lads- 322^ 6iO 7t* )» 
s: 71-32 4 5 1 28 31* 30 29 9: 38: 

28S 1S(A Mt XU®. SVPPUnS, 

^ * fiJSfaRrt-™*- 41 


AH 501. 6-Lc 

,ss aisgisw* 


(29)12). 


6«O.J9^51.2<a 


44® 09/(2). 
<29)12). ; 5 PC 


(25 p) 41V 2. 7UK 


& 


IV 2. G.SpcUnsXn. 

10.SpcUhs.Ln. 69 VO > 

Cnv.Uns.LR. 63V. - 

Imperial Metal Inds- 
JraJji. S3 a 

Inca CLB ua.v., _ 

Initial -Senrigos :<25P> 43 v 

(nter-CItv Invest Group. ?20P) 

IrrtnL BnsliMSS Machine* esu 
• <24/12, 

IntnL Oambosrion (Hidgs.). -jSjnl ' 7 V ■ 

JgtaL Computers (Hldgs,) -1420 5 St 4 
InlnL Timber £25 D) 6€ _ _ 

Inveresk Group (SO Pi 43V- SoelstM. 9 
(29.' 12) 

JB Hues. OPV.27V -. 
jacks (W*u <25®* 8V <29/12, 

Jackson O. H. fl.) r5pi Ifliie V 
Ivpiatca SaVAT.' Estates -.£250) it (24/12) 
ames Uohm Group C25pi 26 (Z4tf)2) 
idnSun Hldgs. (5®, 7- SKI 2) • 

oltpcon Ffr* Brown <25p) 46« (29/1 2L 
IIJJSPCW. 107. TOpcOir.Ln. 71/^ , - 
Johnson Groan <lean*rs.(Z3n)' 27 (291)12) 
judge intpL 05®) i* • 

KcfinlMT Motor Groan <25 p, 42 (24/12L 

.^t L ftlL S pJ (1 Op) 20 

Kershaw CAJ <5 p) S%0 . . . 

Klnlock (25 p) 235 6 • • • 

Kleeman Intf; Ftttgs. -C25p1 1H0 , • 

Kode Intnl. <250.1 450 5 

Kwllcform <20 P' 79 (24/121 

KwiX-FH Cfyrss Exhausts, <2Sp) 390 
Kvdk Save Discount (tool 1240 5 

v.' 

LCP. asp) 56V (29/12) 

LRC Intnl. (10p, SOW® SO. BpcLb. 61 
Lad broke Group (10w 930 3 4V 6. Wits, 
to sob. tor, Ord. 34 VI 
Lafarge Organisation iZSd, 280 
Laing Oohn, Sorts <25 p) 67. A <25 o) 65 
124/1 Z) 

Lalra Groap (25 P) 43V (29/12) 

Lamson tnd. <23 p, 41V 
Laoorte Inds- CnrilBs.) |SOp) 800 

V 80. 8pc£*. 54U® 

Laurence Scott OSP) 44V (2 A' 12) 

Lead lots.. Grp. rsop) 1-24 

LeboJT (S.i tfobei, (IOp) 33V® <29/12). 
' 6pd.n. 47 (29/12) • - - - 

Lac .Refrigera ti on ,(25p) 34® 

Lee (Arthur, and Sons (12V») 16V® H 

Catraaet mm). <10®) 66 9 (29(12) 

Lee Sendee Gm. (25b) 

Sar. 11 C29fl2, 

(.industries CTS®, 38 
Unload MMHI^TB 5« 207® -8® 


Rot® mans Intnl. B (12'*pt 31V (2902) 
Rowntree Mackintosh 160®, 1930. 7<: 

3rdComPL 52S 
Royeo Grp. (25p) 13V <29112) 

Rugby Portland Cement (25p, 47V 6V. 
fNoo.-Vtg.l (So) 331* 2. BpcLn. 

Sabah Timber no®) 26V (29112) 

Sains burr U.) (25p) 132 3. BocLn. 47V 
Sandeman <Geo. C.> Sons i2Spi 37 (29 12) 
Sanger (J. E.) (10p> 43 L 
Sanoen Grp. (25pl 82 
Seville Gordon (J.) Grp. flow 15V 
(24/12) 

Savoy Hotel A 110®, 37 
scape Grp. (Z5o) 68 (24/12) 
Schlumberaar CSUSI, I US 94 V 
Scoicros CZ5pl 391:0 ___ 

icott.ih Universal invusts. (25®, .611 
Scottish Heritable Tit. 1 asm 160 
Scottish TWevislSn A flOp) 23V 
.Sears Hldgs. <2 So, 361* S CI ih I 
J~ ecurtty Serirkes a 5 Pi 44. A (2Soi 36 
Senior Ena no. Group <10«) 1H« 1* 18 

Serok ’(isoi '44V*. TOVpeDb. 72V ugnz) 
sevatco 1,pcDb. 70V 
nrkespeere fjoseoh, (3 p) 23V 
Sharpe (WI N.1 (25 pi 520 SV S 4 
Sheepbridoe Engng. (25pl 51 
S)/flaw Industries (50®) 60 (29)12, 


vo - 1 


JL Do. Second 


Lister (25®) 24 U9M2) . 

Lloyd (F. H.) Hldgs. i2So) ^4 ( 29 / 12 ) 


London Northern Grp. (25®) 26: Sirit® 
VM? dtuid, - 1 ,:* S 5* 

Lpndwr Brick (25p) . 370 6V 6. 14pcLfL 


98 V (29/12) 

London- Cremation lOocPt. Si 
Longton Transport Hldgs (25 d) 32 
Lonrho (2 Sp) 61V*. 30 4 (Dt 3 1 . 2 V 2 
Low (Wm.) 12 Op) 74® 09112) ' 

Lucas Industries 203* 3t 9 8 6 7. 
. 6 V PC La. 14V <29.12, 

Lyons CJ.1 47 8 9 St. BVPcLn. 3t® 1 
SOLL 7VPCLn: ..62VO . 


73 


B fl Werebames {1 Op* XIV'2 

K . Electric. Hldgs; OSoX fllVJ u*»J 
M. Y, Dart < 10 p> 36VO 71*0 V 
Macarthys - phannaemneats (20o> 

ficftrfali CRobert) < Middleton' crow ISO® 
- <® 6*»t - -• •' ,;■»• - .*• 

MeOeary L’Aigla Grp. (25p> 1SV0 ' 
MdCechote iSaa <2Sp) S5V't2»12) - 
Madame Tussaaifa (5p) »3V (2W12) - 

— Southerns (2Sp) 109 

‘I. - ' "j:i Paper, wile (£2) 211 



Ovurton <25®)'56.- 

Maplg (HtdgsJ . CfPp, 6. l OVpcDb. 

S^r^^eFCZSp) 11 Q (24/12). '. 

Marla.- Spencri- C2Sp) 92V0 -^4 8 4 5 

iSii&ctsZ * *v 3 sv 

Mg/1 Ing (ndurtrtocff On) fl.;. 

Marshall Cavendish (1 On) 32 
M wet, all’s Uulwysat c25o) 112 (24.12). 
New ras'd) _.T08 -, - - 

Ma**t-Boek -CISp) 71 ‘■124/1 2) 

Marions Ir Irid. - (20 p> 890 
Mauhaws Hldg*. (IOp). 280 7v® 

Maps Bros. HWg*. <25o> 21 , 

Mecca 7®cDb.-«2 (29(12, 

Memrles (John, (HldgsO (2 Sb' 'IDO 
Me/al Bou 2390- 80 40 € B 38V -44 
MetaJ Cloiorer C25p) 05 3 
Mettoy (25®) 28®- 7v 3V 8 « 

Meyer (Montague .10 .(25®) 43 (29/12) . 
MfiDamf Edocattooa) (SOo, 75 
Mitchell CottB-'-GSpl 36V ^ „ 

MMsAeil. Somers <)0®> 26 ' 1 ® 09/12, 
MwilP U5B) 1l5t 
Monk CJC) (ZSp) 35-8 
Morgen Cruclbhi CSSb, 8SV 

RfcDyan-GrampJai) (25gl 90 : :l . . 

Morris Blaker -Wall ®»®ert <25p» 37*. 

A iN-VtB-) (25p) JO 129012) 

Mom (Robert) -(1 Oo) 31- . 

Mgthercare (10b, 201 
Mount Charlotte IhvStS. {IOp) B BV 
MufeheNJ (23o) 124 
Mvddleton Hotels (30®, 80 3 
Myson Grp. OOP) 32’*® IV 


NSS Newseoents (10®, 40 . 

National carboolsfng (IOd) 33® 20 4 S 
-Nell Soencer- HMob.. (IOpi 23V ' 

Newell -Machine Tog/ 7poPM. 270 
McwartMlI 46 ■ 

Newev Grp. 50® . 

Nowmae fnds <26® I 270 7;" , OocPf. 6 Bi 
New* International asp, 116 120 ( 12 ) 

Norcro* iZSb, SdOr .- . 

Northern Foods (25 p* 641 6 . GJSaeLn. 
6 BV® V - 

Norvie Securities OOp) I4VO 15V< 
Narwesl Holst (ZSp) SI 
Nottingham Manotacturing rasp, 59V 
Nu- Swht Industries (Sp) 17 

O.K. Bazaars 0929) Ord. (R0.50) 383 
Ocean _ Wilsons (Hoidlogs, (20®)' 143 


□SiTlioa p aopi 59 
Ovanstone. investments 


(R0.12V) 35 




Iip|_ 

„„„„ 

Pearson L-oogman <25 d) lOOO 99 (29)12, 
Prinan (S.i <2 Sp) 116. 18 13* ;• 

Peerage BtnWMiiaiii d Qp) 22 09112, , 
Pntar-HKtmter ,atSp> 1 32® 1* 2 6. 
7 ®c L 11. 7 *. r- 

Fentot (1 Obi -45® S: 35PCl.ru 81 
P elbow Htdas-’rtO®, 1170 17 18 18 
Philips .nuance SVBcLn. 31 <391121 ~ 
Phoenix Timber CZS®, 39 63 
PJddrs . (Wnu) ANon-Vfg. now 6V 
(29/ 1 2) 

Plikington Bros. 267 8 5* V* 72 
Piaster ISO®) 64 IV* J 2 3 Vi 4 Vi 
Polymeric tmnL (10®, 29 VO £29)12, 
Pontic's II Oe) 2 A 3 "4V S', _ - „ 

Portals H Was. -OSp, 1480 8 30 2. 8K 

£oweD DuRryn (50®, .«)'*• 14® IS 
Press (Wm.T-'Son (5c, 24>V® S 4 
Primrota Industrial Wdgs. (R0.10) 1 0S® 
Pritchard Service* Grp. (Sp) - 18 V 0 
Proot of Hay's VWarf 33 traiM 
IncW J4®ndrtes.(i») ft (28, U) 
ma n qt. ^4- (6®) 55 




Pye Hldgt 


b7 40 


Q— R — S 


AF.D. Gfp. (100) 310 1 50V 
xaca, Elect, czsp) 240 2 3 1 
Rank Oran, (2BP, 120® 30 3 19 22 1. 
_8pc2ndH.' SB (29)12, ■ . 

Rank* Hovit McObiraall OSPI 36 V 
Ransome Hoflmann Pollard I2SH. S3 2>a 
gaitsomes 5 lira Jcftnra 94 i29tl2> 
Rayseck iibpi-SSVO 6 
Raadlcul InirnJ. <5P) 22 V. BVcCUnsAn. 
. 57 VO • 

Ready Mixed Coocrew Otto) BBH9 8 
Rackitt and Cdmian iSopi 3JOO S 3 
Redigarn NAdorml. GUM -,Z5®1 76 CW1Z* 
Real flu uctn QSl»l 830 2’* 3V 3 * * 

AM la no OS®) 850 4V 5V 
Redman Hterwo. hitrid. (,bp» 30 V 
Seed and Ma/4fc.. aSot 22.V -(26/12, 

Rhcfl InteroL ,830 29 J W M 5 4VJ 
4L ioocuns.Ln. 60.'*® &as ■ 

Renold 105. BfcpcDb. 4?V 129112, 

Ren wick Go. C25®>'18. 7pcOw. 

Rorroiie Parsons 123 VO 4. 4bdVf. 28V 

Richards and WatRobton Inda. (lOn) 38 
(24-V2/. 7M*C Uns.Ln. SO 
Richards (igp, 17 16 
Rbc fOHver, raw 3: 

Rpckwmre Grp. (25®). 72 3 
Rolli.Rcyoe Motors Hldgs. (25®, 90V0 


■Prf. 300 


20 X 


cLn. 61V 


SllVarthorne Group <1 Op) 10 I29.'1 
Simon Engn^^rasni 128 9 


.... - ... (25b, 1§8 9 30 

ioo crop® 65p) 50V® 1 2 50V 
Sketchley i2So> SS 
Smart (J.) (Contfactbry) flop, 43 
Smith Neohew Asscd. (lOol 39 V 8 V- 
apcUnsK.Ln. 85V (29V 2, 

Smith rW. H.l Son Nfldgs.) A 3200 A 
3 -’ZDo) 38 (29, ’12, 

Smiths Indy. (50n, 1190 21V 
Soimr JarBton. Intni. <25 d) 120 
Spencer G*<n iHIdps., (5®) 14 V (29/121 
SuRlerj (25b, 24V® SV® 5 8 S'- 
Solrav-Sarco EflBlnterlng (25 pi 134 
StaCo-dshira Potteries (Hldgs., (25®) 65 
<2911 2, 

Slade* Irani. <259, 35 
StakV (Reo.) Org. (IOd, 17V 
Snnneytands Group i10d< 16 (24112, 
Stavelev Inds. 165® 4 2*. 7VraLn. 52® 
Steed SVnosDn A (25 Pi 27 (29)1 2) 

Steel Brother* Hldus. <50a> 205 2 (29/12, 
Steetlev <2 Spi T39 (29/12) 

St one -Platt Ind*. (2 Sol 95V® 8 

storev Bro*. asp, 60 
Stotbert Put 04: 

Strang and Ftshgr (Hldgs.) (25®) 54 

(29<12) 

sturla (George) Son (10®) 3 (24,10) 
Summer* CO. CJ (H/datJ C25a!«20 <Z4ff2) 
SbnMgtit Service Grp- (IOP, 17*C24I12) 

T— U— V 

TACE (IOp) 10® 

Tarmac £50p, 122 3 6L BVPtLn. 49® 
Tate and Lyle 25BO 8 4 5. 13®cLn. 121 
TecaVemit CZS 01 451* 5 
Telephone Rentals C2S®, 78 
Tosco Stores CHiagi.) (5o, 34V 4 V 4 
Thomson Org Ub®, 36SraO 73. 2t,7pc 
Pt. (ZSp! SA a».12J 

Thom Electrical Ind*. (25®) 1900 6 5 : 
*- 200: 195. A (ZSp, 196 S 8 5; 
Z; i. SpCConv.UnseC.Ln. 60 V: (29)12) 
Tiger Oats National Millings (R1, 4550 
TlDIng (Thomas) (20b) 62 3 2V. 8VPC 

fcA^actocTB- '- -I 

Tot? f^enuieT^MIlibourna (Hldgs.) (20®, 

* S® 8®' 

Trafalgar Haute . In?. (20p) , 90V® 89V 
92i I V 90 V. 9VBcUnsee.Ln. 57 
■ 6 »* , (29112) . - 

I Transpon Drot. Gp. (25b) 46V® -60 V 


Tranwood Group (3®l 1 V 
Trident fir. 


Trident 
Tri deni -Television A 


"Xmtt J f d i iMB. JottB. 

'Sv Vi 10V 9 11 
Tub® Inv*. 2950. 301 


oup "Printer* (25P> 30 (24/12, 
IOp) 29 30 U! 


__ . .29,12, 

-.1080 70 ID 


301 294 9 8 6. SVpc 

65 VO (29112,. 6vpcCo»v. 


UnsaC-Ln. 

UnsacLn. 73V - 
Tuonef. H/dgs. rtoa) ,40® 
Turner and Newall 134.6 5 
•Turner Cunon (Sp, 7 

UBM Group (Z5p) 33VO 2V 3 
UDS Group (25®, 52® 500.2V 


39. 


, ... 2 1 502. 
7'iPCUns.Ln. 49 VO 


61.pcUna.Ln. 

129/12) 

U WAM a9,, ”„- ; '' - 

Ultra "Electronic Hides. I25p) 66 5 - 
Unicorn 'Inds. (25 p, 65 VO SO'S • 

U algal* I25n, 410 40VO 2V 40V IV 2 1. 

• 6VDCChv.Uns.Ln. 51- 

Uni lew- rasp) 421® 16* 220 6 20 4 
2 20* » S. SVPCUns.Ln. 34 (29112). 
7VbCl)ns.Ln. 49V 9' 

Unlted ^SSti S t Hldgs.) r25p) 123 7. New 
,25p) ,26® 

United City Merchant* OOP) 28 
United Newspaper* (25p> 193 2 90t. 6 pc 

pf 33(5 

United Scientific Hldgs. (25p) 124V 

United Soring Steel Geo. <1 H 12 <24/12) 
United Wire Group <25p, 3B 9 

Valor Q 5 pi 18 (24.-12, . 

Vantona Gro. (20®) 76 Vt 
Vecds Slone ilOat 21 (29/12) , . 

Vickers 1400 5* 3 40 2. SpcPf. CTkx Free, 
49VO 50V- 6pcLn. 77 L® C9-.12, 
victor Prods- rwallwmd, <25p< 51 
Victoria Comet Hldgs. A (25®> 100 
Vincent (Harm (25oi 70 
Vo»«r Thorn ev croft r25®i 73 


BUILDING SOCIETY RATES 


Abbcr Nfitioual 

Alliance 

Eiroiincham Incorporated.. 

Bradford and Bindley 

Bristol and West 

Bristol Economic 

Britannia 

Burnley ■ - 

Cardiff 


Deposit 
Rate 
7.55% - 
7.55%' 
7.55% 
7.55% 
7.55% 
7.55% 
7.53% 
7.55% 
7.55% 
7.55% 
750% 


Oth® |lB '7^3% 

Cheltenham and Gloucester 
Citlaens RcgCJ*ey ,,H 

City London 

Coven nr Economic 

Derbyshire v 

- Gateway 

Greenwich 

Guardian 

Halifax 

Hastings and Thanet 


7m% 

7.55% 

730% 

755% 

7.55% 

7.55% 

6 . 00 % 

7.55%* 

7.55% 

7-55% 

7.55% 


Share 
A cents." 
7.80% 
7J0%- 
7.80% 
7S0% 
7M% 
7.80% 
7£0% 

?£* 
8.30% 
• 8 . 00 % 
7so% ; 
7.80% 

S.12% 

SJ0% 

.7^0% 

• 7.80% ‘ 
.7^0% 
8 . 00 % 
8.05% 


HcartTofO.lt * Enfield ... -Jg 

Suddcrsfieid * Bradford ... 755% 

. Leamington Spa 

Leeds I'ermanent 

Leicester 

Liverpool 


Sub'pn 

Shares 

9.25% 

9.05% 

3.05% 

9.10% 

9^0% 

8£0% 

9-10% 

9.0S% 

8.05% 

9.30% 

S.50%- 

955% 

9.50% 

8.25% 

‘ 9.75%. 
9.05% 
9.10% 
9.00% 
8.30% 

. 9.05% 
9.05% 
9-25% 


7.65% 

7.55% 

7.55% 

7.55% 

7.55% 


Magnet & Planet 7 . 70 % 


MeralngtoR 

National Counties 

Nationwide 

Nawcastle Permanent 

Northern Rock 

Norwich 

Paisley v* 

■Property Owners 

Provincial;.-. 

Sklpton 

Sussex Mutual 

Towii and County 

Woolwich Equitable 


7.80% 
7M% 
7J80% 
750% 
S.60% 
S.05% 
7.80% 
7.55% . tt7R0% ■ 
755% 750% 


.7.80% 

8 . 00 % 

8.25% • ■ — 
7.80% tt955% 
7.90% 1058% 


750% 

7.55% 


755% 

755% 

7.55% 

7.35% 

755% 


750% 

750% 

850%’. 

750% 

750% 


7.75%. 

750% 750*. 

7.55% 750% „ 


.955% 

9.05% 

9.60% 

905% 

9.05% 

8.30% 

8^0% 

9.10% 

9.00% 

^5% 

9.55% 

9.05% 

9-05%’ 

10.00% 

9^5% 


’ Variable. Term- Shares 
9-2S%; S yrs. 8.80% 2. yrs. rain. £1.000 
9.55% ^4 years £KW-£20.000 
8.80% 4 years, mia £500. R55% 2 yrs. 

; S-30%:2 years min. £500. 8.05% 1 yr. 
9.05% 3 years min. £500. 2 years 8 J5'% 

- 8.05%- ^months 1 notiee- ' - 
.0.05% ^ years £1,000 minimum .. 

- 8.55% Minim um £500 2 years’ term 

— 5 «‘8^5% over £5,000 
8J5% lihiimum £500-8 months* notice 
9.55% Shears £50(K£10, 000 
9.37% 3>ears £5,000 minimum 
9.13% 41 years 

8^5% 8^0% 3 mths. notice. aft. 9'mths. 
SJ25% Mhiimum £5,000 3 months’ notice 
9.05% 9' jn. 8.55% 2 yrs. min. £500 
8.75% 2. years fixed ... 

8.60% Minimum £1,0<M 3 mths. notice 
855% Minimum £300 2 years’ term 
8.55% 2 yearS £250^10,000 
" S.75% 7 yrs. £ 1,000 min. 9% over 3' yrs. 

- 8.30% Minimum- £2,000 6 months' notice 
8.55% £100-£10,0b0 2 yrs. 880% 3 yes. 
9.00% Minimum £2.000 l year fixed 

9.55% 4yr. 9J0% Syr. 8.55% 2 yr.min £100 
9.10% Min. £1,000 ever 2yrs. 6 rathi not 
9.05% 3 yrs. min. £100 8£0% 2 yrs. 

855% Minimum £1,000 6 months 1 notice 
9.55% -4yr mbL £500. Syr 9.05%. 2yr855% 
9.55% 4 years £JOO minimum • 

8,55% -Min. £100 2 ym. 9.10%- 3 yrs. 


^.65% S months’, notice .’ 

9,55% 4 yrs. 9 J15% 3 yrs. 8 j5%-2 yrs. 
8.55% 2 yrs- 9.05% 3 yrs. Mlh. £500 
gjS% Up to 875% over 43,000 6 mthi 
0.75% 4 years 

gjO%. Minimum; £300 2 ‘yean* Ann - 
§8 £5.000 and over 835%. . . 


■ W — Y — Z 

4/.G.I. (25®, 73: _ • 

AIM* Uora. SIM® A N.y. QOo- ]M 
(VKaun aa-lngar ilupi 18 >* < 261,21 
•>. ~ar Onom**> (So* 7 _ ^ 

Waif Fapkr Mm. apclstOb. 240- 
..juu, .r. J.I Hup, 2o® 9 30 
.<*ni Hldg*. tlupi la® 

:»ara wh.te Grp- (ZSp) 18VO 
Warner Holiday* A Otlpi 120 
warren >Jame*i 38 
Warrfngion iThomoai Sons (ZSp, 180 
Watmoughs (Hicgs.i <25p» 35**:® **t O 
Watson and PhihB M0p> 370 
wcarra Group <10pl 12_ 

W camel l (Sc, 12 (29,12) ^ 

Weir Group <2S®, 71 70. 6®KDb, .490 
Westbncb products <2Sp) 21 (241121 
Western Board Mills nop, 35 (29 M2) 
Wcstinghoose 8rake_Slgnal l2Spl 29 
Wasriami Aircraft (2Sp> 561* 6 
Wcvborn Eng. i25®, 341* 3 7 8 36 48 

Whestsheal Distribution (2SP, 131 2 
Wherwav Watson (5®i 8 (29,121 
White Child and fleney (2Spi 44® (29,12) 
WhltecroK (SQp) 1291*0 JO® 30 
wii/tcfnfffiam (William; (T2>*®i io: 

Wig, all (Henry, Son (25®) 9Jt 

Wiggins Construct (IOp, 9 (29,121 

WUkinson Match 143 40. IOpcLd. 811* 
Wilkinson Wirburton (25o) 43 <29)12( - 

Wirnams Hudson i20pi 24 (29„2). 8>zpc 

Willows FnncIs CZOu) 43 (24.72) 

Wl l mew -Breeden (Hldgs.i (25 p> 51 
Wilson Walton Erg’g. (IOp) 36® 

Wlmoey (Georg*) (25pi 35VO 7* 8 7 
Winn- Industries (20bi 24 
Wotverhamoton- Die Casungi Go. OOP) 15 
Wood H»U Trust (Z5P> 66 V 
Wood (S..W.> Gp. (20oj 29 30 
Wood aead (Jonms) Sans <29®) 97. 8pcDb. 

WooNrorO) (F. W.i (250) 49 V 9* 6V 
Worth (Bond) Hldg*. ,25 p) 20>*0 IV 3DM 1 

26 


Yc ughal JCmt„<1f IdgsJ 63 ( (29/1 21 


-York- Traitor (10p ! 

Yc ughal Carpets i> 

Young A'urten Young (ZSp' 

Zenith Carburettor A (Reg.) <50pi 58® 

ELECT. LIGHT &. POWER (3) 

Brwan^Oass. A. Cn». Slil. Of no ®or value 
Calcutta Electric Supply' Corp. ao® 

FINANCIAL TRUSTS (45) 
Anglo-Continental In*. Fin. Sis -Month-’ 
Rat* UfliAti. 6SV (29)12) 

Armour Tst. (10®l 3 V 
Bridge wa ter lata. (50®, 124 >24/12) 

Brit. Elec. Trac. Dfd. (2Sp, SB** 9 71 68. 

*x*e®i. St VO (2*.t 2* 

Chanerhouse Grp. 125 m 42V 2 
CorlotblJin Hldgs, no®, 5>< 49-64ths 
July Mill Gen. Tst (50®' 200W). A CSObl 
-390 w® 

tolgecv 219® 20 3. 4'*®eDb. 74i»® 

<2».T2J. • BpcLn. 701 C9l12i 
Dawes (G. R.) Hldgs. 05®, 54 129/12' _ 
oawiur Day Grp- (2 Spi ,2t® 13V1 i2i*** 
.dlnburob -InduSL Hldgs. (12V®, 18_ 

Electra In.. -Tst; (25pi 50 <2411 2 l 6®cDb. 
•4TV® a%12) 
f s-Lands (10®i 10V ' 

F/rst Nations! Fin. cor®. iIOd' i 
ri am pi on Tst 4ocLn. 56 aS)12, 


0®>jis (24?. 

London .. 

Marato, Finance Trral KOpJ 32 
ranwai Fmandal Gri -- 


_0g, 550 Vt® 6 V 

Euros»an Group. (250, 16 C9MZ, 


Srtrop (ZSp) 59® SV® 


at. Qwrge Asters OOp, 7 sv (2412, 
SUht'TMrbV. Holding* (IOp) ns, warrants 
m Subscribe f orshs. 152® 129 1Z, 
Sraijh Bros. (25 pi 37 
Un»«tf Dominions Trust <25P) 12»,® 140 

WWW Group (Sb, 2V (24,12) 

Yerk Trust £2flpj g U.4112I 
X <44 Cattb (IDp, 32 ® 3 


GAS ( 15 ) 


hnoarial ConSnentaj Gas 3*2 5 4 9 3 M 
40 7. 7®cLn. 147 


INSURANCE ( US) 


Bowrtng_ <C. T ) vzsd, fia® 
6;. lOpcLn. tog 


4 6 7 SV 


Cdmaifted loaewt e» America (MJSD 
412 (29,12) 

Corauerrial Ua/on (25 d) 91 89 92 90 3 
„ It*. 58V 

Eag£ star (as®, 102® 1 3 
EouHv and Law Ufa (Sp) 1010 08 
General Accident Fire Lde (25®) 1480 flt 
□0-4 3 1 Z^j 2 

Guardian Rovai Exehanoe (25®, ISO® 1® 
56®. 7®cLn. 49 v® 

Haitibro Lila (25®, 171 2 

ftopg. Hobjraas Gr®. GSd, 138 
Howden (Alai , Gro, <10», 138® 9 6 40 
Lcgs^ and General Assurance <5®, 106® 

L*«K* JM , Godwin (HJdgs.1 (1 Op, 1 1 \ » 
- i o izz n 

London and Manchester Assurance rStn 93 

ramet Haps i20o » 140 

Moran irbristophar) Go. (25®) 44® 4 
Peart Assurance <5p» 173 4 70® 1 6S 2 

PhoerU* Assurance '2 Sen 175V 6 
Prudennal Assurance >Sp, 104VO~6V 6 

7 B 7lj 

Rofuga Assurance ' (5®) 88 129.12} 

Royal fniuraace l2Sx» 260S* 4 2 6 
Sedgwick Forties WdBS. tlOo, 243 2 
StenhcusB Hldgs. £Z5®1 91 VO 
Sun Alliance and Loudon In so ranee 3550 

4* 6S BO 3. BVpeUns-Ln 59 L 

Sun Ltfo Assurance «5®, 61 3 
WIIHs Faber New '<25®, 2,0 

INVEST. TRUSTS (2*3) 

Aberdeen Tec. R5u, too® <29,12* 

A<sa Inv. Tsl 125®, 62® V 

Alltonra Id. (25®, 1680 700 7® 1 2. 

' 4®cPt. 26V. 5VPCDb. 55 

Agibrose. Inv. Tst. Income (25®, 350 

: American Tst. (25®, 32V v“ 

Anglo American Securities Corp. (25pi 
84®. 4>*®cPf. 28:. 4DCPb. 49V 
Anald-ScottHh Inv. Tst. C25P1 29V® V 
36i* 

As/i down Inv. Tat. (25pi 88 (29/1 3> 

AMBMI'. Assets Tst. '250, 51 

Atlas Electric and General Tst. (25®, 

BVnopsgate Vit. (25®, 97 I29T2, 

British AueU Tst. <25®, 50V® 1 V 
BmtSh 7 Empire 5*curit*s and Gen. Tst. 

Brfdih Inv. Tit. t25pl 120V 2J 
Rratds-.ane I nv. Ttt. (Zobi tot* S 
Brunner Inv. Tat. <25p) 62V 3 
BryCourt (nv. 150 p>'44® 

CLAP Invest. TsL I2 Sp, 42 V 041121. 

Warrants 7V* 

Cable Trust (Z5p, 103 4V 
Caledonian Trust .'25 pi 55® <29112, 
Cam®#, invest. Tar. cm. i25o, 70u 
Charter Trost Agency (25p1 39h* (29112) 
-Crty CmJ. lira TSL Caohzl &B 
c/TV Fore^n Invest. (25pJ 46 
Clydesdale Invest. (25b> SS® 6V ,29'12l 
er as c an t Japan Invest. ISOP, 109® 'r® 
12 * 
Danse Invest. (SOpi 250 
Deoeniure Con. (25®, .59 VO V (29112). 
3LpcDb 69: 

□Ted Spanish Telegraph (25p, 54 
Dravton CmCI. Inv. 8UocLn. 79 
Drayton Consd. (25PI -112 
Drayton Premier OSal 1450 (29/12,. 

SJIpcPf. 32 (24)12, 

Onslvcst Inc. Shs. (SOpi <70 SV- Cttt. 

Shi. 114 

Edinburgh American Assets *t25p, 67V 
Edinburgh Dundee (25®i 117V 
Edinburgh Inv. Tst. Did 1650 
Electric Genera, i25o) 580 
English New York rasot 55V 
Fftates House r25®, 1 88 

S vternal Inv. Tit 108 (2411 2, __ 
l rat Talisman (25 pi 9v i>9H21 
First Union General (R0.2S, 30V 
Foreign colonial <25o, 120>* 2i- 3 4 
Genera' Funds Inv. TSL I25DI 96 
General Scottish Tst. (25m 65V (2912, 
Gleedevon Inv. TsL QSm 66 <29,12*. 
wmts 5 (29/121. B (25®| 62 (29,T2< 
Globe Inv. Tet. <ZSp, 69V. 5'iPCLn. 61 
G-eat Northern Inv. TSL (25p, 720 30 4V 

Guardian Inv. TSL (25®) 5*V® X (29/12) 
Hambros Inv Tst 1 2 So' 620 3 
(Philip, Inv. Tst. (25®, 119V 
Hume Hldg*. A C25®> 40. 5V®c6Ln. 57 
Indus,. Gen. Tst. (25p» 37 L 7 V V H. 
4i*ocDb. 74 5 

Intnl. Inv. Tst. (2509 51. 4VpcDb. 25: 
Investment Tst Corp. <2S®i 158VO 610 
Investors Ca®. Tst. asoi 610 2v: 

Jardine Japan Jnv. TSL (25p> 120 1 6 
Jcrsev External Tst Pf. (Ipi 135 (29,1 2» 
Jersey Gen. Inv. Tst. 184. 5VccPf. 40 
Jove Inv. Tst. Inc. iSOpi 2BtO VtO 70 
Lake view Inv. Ttt. >25®) 661*. 4oeLn. 83 
Lancashire London Inv. Tsl (2Spi 24 
79 *2* 

London Gartmere (50o, 43 
London Hofyrood (25 p) 83 
London Uvcrpool Tll-'d Op) T2V 
.London Lomond (25P, 47 6 
London Strathclyde <2Sol 32 
London Scottlsfl American (2 Sp, 103 

129,121 

London Ttt. Did. ,25pl 123 129,12). 6pc 
Car.Una.Ln. 739 '2?/12i 
M. and G. Dual Capital Shs. (TOP) 80 
M. and G. Second Dual Income Shs. (10®, 
53V 

Mentetth Inv. Tn. <25®) 120 129/12, 
Mercantile Inv. Tst. i25®, 24 V® VO SV V. 

4 VocDb. 25 (29,12). 4V®cCnv.Db. 57 V 

Merchants Tst. I25p) 550 V 
Midland ,T»L (25®) 43>* li >29/12) 

Monks Inv. Tst. (25p) 39 VO 40. . „ . 

Mow Court -European i25p) 34V _ 

New Throgmorton Cap. Lit. 24 Q9/12). 
Warrants to purchase SVOJsO 
New York Gartmore Imr. Tk. (25pl 30 
1 ■ (29/12) r • 

Nineteen Tvrenty-ElBht Inv. Tst. (25®, 157 
□ II and Assocd. Inv. TsL (25 p, 48 
Pentland Inv. Ttt. U5pi 66 V _ 

Raeburn In*. Tst. (25 pi 96 'j 6 

River and Mercantile Ttt. <25®, 106 SV 

Robeco (FI.50, £66 

Rohneo Br. < FI.50) £48V. Svb-shara* 

SUS5.JO® 

Romney Ttt. <25®, 68 124/12) 
Roscdlmond Inv.- Ttt. Inc. Shs. (2Sp, 410 
(29,12, 

RothSChfld Inv. Tst 202 1 8. SpePt. 41V. 

. BLocConv. Unsec. Ln. 63 V 
5.P.R. Inv*. (25p) 87 _ _ 

SL Andrew Ttt. <2 S®» BSJjO 8 SV 
Save and Proioer Linked ley Tit. Cap. 

Srottish 'irntrlon In*. <50®, 6tlft60 
Scotritti Continental Inv*. (2 5® t 360 7 V 
Scottish Eastern inv. Tst. <25»> 1010 4 V- 
4. 4>]pcP/. 30V 

Scottish Etrroocmn 1m. 05®, 28-*® * 
«C0Rbfi Invest-' Tst. '25pl BIT 1 ! 80 
Scottish Mortgage Ttt. (25®, 94® VO 7 
Scottish Ntt. Tst. <2 Sp) HO 
Scottish- Horthern Invest. Trt. (25®, 72V 
3. 4V9CPI. S3. SbcDb. 70 4«cDb 

(1985 or aft.) 23 V . . 

Scottish Utd- Investor* (2S®1 77*3 
Scottish Western Invest. (I So, S7 i2 WZ) 
Second A/llanc* Tst, (25®, ,41. SVpcDb. 

Securities Tst. o « Scotland as®, 142 40 
Sphere Ipvest. Tst. (ZSp, 74V. 

Standard Tst. <25®, 100 
Stock hold* rt invest- Ttt. <25oi 670 
Technology Invest Tst (2 So* 69 
Throgmorton Tit. (25®, 42 VO V 3. BVOC 
Ln. 6«V 

Tor Invst. Ttt. Inc. (25®) 49 V 
Triolevest Cap. Shs. 89 
Trustee Cpn. (75®, 91 
Tyneside Invst. Trt (2S®i 84 (24/12) 
Old. British Secs. C25p, 187 
Utd. States Deb. Ccrp. (25®, 73 V. 5oc 
Ln. 77 

V'kJng Resources TSL USs) 62 V 2 t 
(29/7 2) 

Wem.yss 216 (29:121. 

W« ^ Coast Texas Rose Warrants 13 

wmterbottom /2SD* 1380 
Whan (25®1 6SV* 4 Vi. SprDb. 36V 
Yeoman T25n, 106® 4-rocLn. 50*0 . 

Yorkgraen (10®, 3 V 


Northgato fiopferttlm (SCI, 410 

JMPJfcBM. 7700 69® 7) 2. 

J&u&n 

Sejecthm Tnnt (25a) 443 40 2 - 
Selukwe Gold Mining f12Vt» 20 
SH vers * l u e s (Z»*DI 34 (24 ,2) 

Southern Kln» Cow. (I0pi 77 (29 1» 
Tehldv Mineral* no®, 40 

. Rbod. & E. African (13) 

Falcon Mine* (25®, 103 5 100 
hPinera 1 * an® Rnoocw* Cor®. rtniAO) 

Tangenylka Concession* (Blip) 1S30 3 S 
WnnKte CoOiery ,30 dj 35 
Zambia Cooper Invest*. U8D0.24, 75V 
IS 14V 

' South, African (38) 

Anglo American coal Coni. (RQ.S0I 42a 
Angle American Core. S. Africa 1 RO-ID 1 
2310 40 36 

Anglo American Gold Imsc. <R1> 14 VO 

Bhyvoerulcdcnt Gold Mining (RO.25* 
315*0 

Bracken Mines (R0.90) 84:0 
BuBdsfoDteln Gold (Rll ®590 (29/12) 
-Coronation Syndicate (R0.25/ 40:. 

Deel kraal Gold rR0.20) 76® 1 
East' Rand Proarietarv <Rl 1 257 
El Shura Gold (R1> 77 C29I12* 

Free State Geduld iRO.SOi 10V (29,12, 
Gold Fields ®> South Afnea (R0.25 ' 11V 
•29(12} . 

Grooiviri Proorietanr Mine* (R0.30, 
SUED. 34 (24.-121 

Harmony Gold Mining iRO.SO, 272 83 
Johannesburg Cons. Inv. i«2) 13.750 

Leslie Gold Mines (R0.65, 320 (29-12, 
MmavsV Cons. Mine* (R0.50) 680 

(29)12> 

Messina ” (Transvaal* OevnloomciK (HO. SO) 
1350 40 

President Strvn Goto Mlmng fRO 50* 61S 
Ring Selection Coro. 'S0.50* 3600 50 
Ranafonteln Est*. Gld. Mng. Wttwatars- 
rand r R2i 22V V 22 
Rustenburg Platinum Hldgs. (RQ.io, 96® 

South African Land Evotararlon (R0.351 
40 -k (29/121 

Southvaal Hides. IRQ 50* 3170 15 (29/12, 
UC. inv (R1> 142 *29/12) 

Union Coroo radon m.osv* 2040 70 
Unite) Gold Mines 122 ® 

Vial Reels Exploration >R0.50t 9VO V V 

Welkotn (ROJO* 1570 
West Dnetontoin iRl, 19V 
Western Areas <Rt» izat® _ 

Western Deco Levels (R2, 699 (29/12) 

West African (1) 

Blskh, Tin HOp) SV 

Goid^BaM Metal Mines (12vp> 7«a (29/12, 

Diamond ( 9 ) 

Oe Beers Consd. Mines Dirt. iReg.l iRO.05, 
1910 6V 3 2 6 J 


LINIT TRUSTS (3) 

M.j »"4 ; jG.] American and Genera/ Fond 
M. and G, Dividend Fund Inc. Urjlts 730 
M» ' »ndG. Evtra Ytofd Fond Me. Unit* 

501* <29/12* 

M. and G. General Tst. Inc. Units 124.10 
M. and G. High Income Units 59 124/12) 

IRON, COAL & STEEL (14) 
Broken^HHt Prop. (JA2, GBDt 

Wtott (25 p, at 2. lOocCnv.Pf. 
9W lOV ,1 12. ISVMDb. 69. »'*pc 

Vnv.DQ. 53 '^; 

iso®, 2 »v ■ 

Head Wrightson (2Sn* 56V (2 9,12 1 

Nerpsend (ZSoi 30 

Swan Hunter Gre. 39 (29/12, 

Ward Tho*. W.) r2Sp* «t Vt 40V 
Whnnoe (?SP> 47 S '2g.'12, 

MINES 
Australian ( 1 ) 

Hampton Gold Mng. Areas (Sol 76 (2912, 
M.I.M. Hldgs. (5A0.50* 2,5 
Hurrh _Brol < pn HHI Hides. (SAO.BOl 93 
C24^1<2l 

Wtlt«m Mftg. (SA0.5QriA7 B <2*1 Z) ’ 

Nisceflaneous (38) 

BeraH Tin Wolfram (2So, 250 v® 
Charter Consolidated (Ree.i <25 p, 122 , 

Chartorhall Finance -Hide a fSpi 19 
CanioildaTed Gold Fields (2So, 1490 51 

El Oro MRUng (IOP* 29 (24-12, 

Geevor Tin Mines (2 Sp) 25B >24/12) 
Malayan Tin Dredging (25®) 222 (29912, 


Unltoear (Fra. 20* SUS48-*® 

W bedo tk Maritime B 7 

Whim Creek 93® 

DECEMBER 29 

■•ri^ot Hew South witas (Aatt. Rag.) 

Clba Glegv HncCnv. CBS 

Herald and Weekly Times 170 

04 Search 7V 

Swire Pacific a ill 

ynlsec Dev., and Contracting 51 1* 

Whim Creek 800 


DECEMBER 34 
cefes n. j.t 1200 

Eastman Kodak £72**0 
G*llf OH C29L0 
Haw Par Bros. 400 
HudspM Bey OU » Q® CUt* 

I A.C. Holdmgi 830 
Mesa Petroleum £31 <.4 
WBeeiDCk Maritime 'B‘ 6>i® 

(By pomlaato® of the Stock Erclmam 
CBMdil, 


NEW HIGHS AND LOWS FOR 1976 


The following -securities cooled lit the 
Share Information Service Yesterday 
attained new Highs ana low® tor 1976. 

NEW HIGHS (31) 

n BRITISH FUNDS <7 1 

Tret*. filvK 1977 Tm*. 151<®C 1996 
Elec. 5 pc 74-77 Treu. 15'jpc 19*8 
Trees. 14 pc 1982 Tree*. !8vec 1998 A 
Trees. I4'i®e 1994 
„ „ AMERICANS (1) 

Reliance 

„ _ HANKS O, 

BankAmerica Hongkong A Shang. 

CK5MICAL5 1*1 

Barer AG 

STORES (1) 

Cope Sportswear 

,,, ELECTRICALS (1) 

Ultra Elect. 

ENGINEERING 0) 

Eva Injts. Walker (C. * W J 

Cummins 78-94 

. FOODS ft, 

Klnloch 

,, HOTELS ft, 

Mvddleton 


INDUSTRIALS (21 

RFD Whatman Reeve An®. 

INSURANCE (31 

Heath (C. E.) W>lh* Faber 

M'ltot Hloss. 

NEWiPAPCIU (If 
Assoc. Newt. 

„ SHIPPING (21 

LOF5 _ PA O DeCO. 

TRUSTS (2, 

A nolo- Intnl. Asset (Lamella Iem. 

oils a, 

BP Tnomtrel 

. „ TEAS <t> 

Asaain Dooara 

NEW LOWS ( 8 ) 

_ HANKS til 

Slater Walker 

INDUSTRIALS fl) 

Brooks Watson Tranwood 

TRUSTS 131 

Mondi® York Trutt 

_ OILS ill 

Timor 

„ . OVERSEAS TRADERS ft) 

Boultcad 

^ MINIS fl, 

Coronation Synd. 


OIL ( 158 ) 


RISES AND FALLS 


British Fundi 

Caron*., Dorn, and Foreign Bonds 

Industrials 

Financial and Prop. 

Oils 

Plantation 

Minot 

Rccetu issues 

Total*. 


Yesterdav 

On tbp week 

UP 

DoMHI 

Same 

Up 


Sana 

42 

U 

3 

tl 

21 

79 

15 

1 

43 

22 

U 

IM 

414 

1SL 

un 

wa 


3510 


35 

2 M 

491 

127 

3,836 



2S 

U 




5 

29 

5 

U 


U 

U 

S3 

108 

S3 

213 


4 

M 

12 

b 

TT 

■m 

z» 

USB 

1 A 22 

HI 

SJh 


ACTIVE STOCKS 

YESTERDAY — 


Stock 


Attock Petroleum <20o* 49 I Tr -r 

Berry Wiggins <2S®> 27 1 1L1 

Brittle- Borne o Petrotowm Synd - 10oi 1 35 RP 

British PefroleuJP 787® 800® 7780 S8J - — ,- v 

92 got 58 94 90 6 BOO 795 8 8021 | L*»\IN 

4:. 9oc2r*dPrt 66VO. 5pc1*tDeb. 89:. BATs Defd 


Marks & Spencer 
Barclays 


Cadb'y Schweppes 25p 


SpcCnv.Deb. 76 >29 12, 

Burnish OU 39-: 1® V 40 38 9 7: 40 VI 
V IS. 7><(>cPrf. 42S 9. 7VOCUn* Ln. 

45V. 6VPcUns.Lo. 64. BIjpcUns.Ln. 46V 

Century OKs ftOcO 45 

ESSO Petroleum 5 Iracl It Deb. 62U. 6 PC 

I KDb. 76U0 (2B12) 

-ondon and Scottish .„. 

p^r« < gg^ l bjg , 5fr 9yo : b®%*'j y & o vera 

feoS* ^ | Shell Transport... 
Khappil.^Sh* ._*Br.) (0201 45**:® i BuTRiab Oil 

h«lH?ran«»ort Trading Co. rReg.) 125®, 


Denomina- 
tion 
.... £1 
.... £1 
.... £1 
25p 
25p 
£1 


No. 


Courts Ulds 
GUS A 
Midland 
PiO Defd. 


. . ..Jding Co rRag.i I2$_ 
5® 50- 4 SO 2 4 3 1 S 
Shs. (Br., (2 Sd) 455® 7® 


SM. 

f§pt® 4 $ 

47s. Ord. L , , ___ 

Tncentrol 25p* 93 2 4i 4 5 6 51. Ord. 

'Foreign HeW, <25o, 96 
(niramar Co. Ord. i25b) 12S 4 as S 3 

PROPERTY (65) 

Allnatt Lonoon Props. 125®, 126 (29M2I 
rtnston Hid/, (25®i 46 129 12* 

Aravtc Secs. I lpc(.n. 56 <; 7 
Bank Commercial Hldgs. no®* IV 
—ay Hid jo. <Z5p> 230 I29TZ* 

Berkeley Hamhro Prop. -250- 59 <24/121 
■•lion (Percy* Q5o, 131 <24 12> 

Bradford Prod. Trt. i25d> 1 , 8 ; 

BrUton EC. l25p> 58 l29,12i . 

Capita/ Counties Pro®. <23®/ 11 (29/t 2l. 
(Writts-J OV <29(12>. 9'opcLn. 36V <29(121 
Central Dltt- Prop. 8®cLn. 29 
Centrovlnclal Ests. 'ZOp* 36V (29'lZi 
Chhsiarlkeld Props. (25»* 140 (2A12* 
Country and New Town Ho®) 22*. (29(10) 
County and Di*t. Props. (10®, 36 
Dorrington Invst. (IOP) 28 
English Proo. Cpn. (SOo) 34 3 V. 6V®C 
Ln. 72. 12ocLn. 78 129(12) 

Estates and Agency HU®. (ZSp) K 
Estates Prop. 7Vpctn. 37 V 
Glanfletd Sea (25o, 135 3 27 (24/121 
Green <R.) Pro®*. IIOpi 14 i29)12l 
Hailemere »S> ,55® 7 
Heron Cpn. 10<«pc1stDb. 67 VO <29/12* 
Intereurooean Pro®. Hldgs. (lOai 40r 36V 
Jermyn Invst. rzsp, 34 (2912) 

Lind Investors t25p> 82® 

Land Securities invert. (SDoi 139 8 7 
Bi.-pcLn. 53V® SVocLn. 107 6V- 

BVocLn. 9« 4s. 1 0prLn. 104: Z29 12) 

Law Land (20pl 32V 3 
L °?don Provincial sfiop Centres iHIdgs * 
|1Dd> 46 

London^City West cl If! Pro®. (ID®, 21 V V 
LondO^i Shoo proo. Tit. 6*>®cLn. 61 

ME PC ns®, 43 *'» 4* SS 4 5. BpcLn. 
42V. SncLn. 49 i29-12l 
M Dun trio* Estates CSoi 24V 
Peachey Pro®. (25nl 43V 
Rush Tompkins i’5pl 271* 

Samuel Properties i2Spi 33V 4 
Scottish, Metropolj ta n_ <20p) 63V® 2® 4 

162. 


Dennmina- 

of 

Closing 

Change 

1976 

1378 

Slock 

tinn 

marks price ip) 

on week 

high 

low 

ICT 

£1 

-13 

334 

+ 17 

402 

256 

BP 

n 

42 

R12 

+ 52 

812 


Shell Transport... 

25p 

40 

400 

+ 18 

462 

352 

BATs Defd. 

25p 

28 

225 

— 

22S 

1S3 

Barclays 

£1 

25 

247 

+ 12 

350 

190 

Midland Bank ... 

£1 

25 

262 

+ 17 

320 

200 

Marks & Spencer 

25 p 

24 

98 

+ 6 

10S 

70 

Burmah Oil 

£1 

2J 

41 

+ 2 

33 

23 

P & 0 Defd. • 

£1 

23 

124 

+ 8 

124 

87 

Courtaulds 

25p 

22 

87 

+ 4 

163 

73 

GUS A 

25p 

22 

182 

+ 12 

224 

123 

Beecham 

25p 

20 

SS2 

— 

390 

269 

GEC 

25p 

20 

169 

+ 2 

171 

112 

Imperial Group ... 

23p 

20 

63 

— 

SS 

50J 

Co mml Union ... 

25p 

19 

91 

- 1 

15S 

73 


■lough Estates (25®< 75's 4i* 

' * ' r. "TK. . (25p) 


lock Conversion Imr. 

SVpcLn. .165, 2 U 129/12. 

Town Cttv Prooertlw (IOp* ^i«0 1*0. 

BpcLn. 35*, 129,12) 

Town Conb-e Secs. (25®) 25 i24,12) 
Trafford Park Em. «25p» 38V <29/12, 

RUBBER (32) 

Anglo- Indonesian Plantns. >25®, 340 
Bekoh HMgs. no®) 111 (14112) 

Consd. Plantns. Warrants to sub. 22 
Golden Hope Plantns. (10®, 79 V® BO 
Guthrie Con. 157; 9 60. 9kocUns.Ln. 
52 (29/12, 

Highland! Lowlands Berhad (SMa.0.50, 

Jltra Rubber Plantns. (10®, 24 (24/12, 
Kuala Lunina Keponc Berhad UMl.T) 
40® 40 

London Asiatic Rubber Pro* ft Op) 56 9 
London Sumatra Plantns. <10p> 43 
Mala va lam Plantns. ;1 Oo, 10U 
/Vmllng Ruhr. Est*. (IOp) 52 
Singapore Para Ruhr. Ests. I5®1 22t*o 
Sogomana Gro. lIDoi 67 

SHIPPING (52) 

Atlantic Shipping and Trading 245 
Brit, and Commonwealth Shipping iSOpI 
20a 9 8'* 

Caledonian Imr. (25pl 1790 
Commoq Brother* (S0p> 146 
Furness Witty 1990 202 3 VS 3 
London and Overseas Freighters <25®* 
41**0 2 IN 2*a 3 ZV 
Ocean Transport and Trading (25ei 1320 
4 SV SV 

Peninsular and Oriental Steam Navigation 
Did. 1210 2 11* 20'* 2VS 20 1 2>* 19’* 
23:. 5’*PCDb. 72<« 

Reardon Smf«ti A Non-Vtg. <50 di 67 
Stag Line 126 

TEA & COFFEE (1) 

Asian, 52 <24 12* 
lenpbourne hug*. BB 729121 
McLeod Rusiri 1200 

WATERWORKS <5) 

Warren Plants. H»dgs. <2 So* 99t Lt 
*29 l'1 2 i 

will jmioo Tea Hldgs. Ml: <: (29'12t 
last Survey 5 6 pc PI. 57® 

Eqst Worcester* hi re lOVpcDb. 780 

E ascot BpcDb BO 

Lee Valley 5.95pc®t. 610 

Sundcrtind S. Shields 7VpcDh. 50 i29',2, 

Teodrlng Hundred 3.5oe 290 75 129112* 

Welt Kent iQpcDb. 630 

SPECIAL LIST 
DECEMBER (30) (Nil) 
DECEMBER 39 (Nn> 
DECEMBER 24 (2) 

Elspp & Robbins 695 Cum. Prf. P30. 

RULE 163 (I) (e) 

Bargains marked under Rule 163 
(1) (e) Jn securities for which 
quotation has not been granted 
and which are not recorded in 
the Official List. 

DECEMBER 30 

Affiliated Hospital Products 7100 
Anglo Unites Development* 699 
Beaver ixpioration (10c) 1 
British Controlled Oilfields 17 
Exxon Coro. £46 
Jarrflne Mithewn 351 
Mels I Exploration 33 
Sabina Industries 55® 

Scudder Derpvetf 665® 

5cars Roebuck £59 ■■ 

TrtContinental £18»is - • 

Unftords 712V 


Weyburn Enj». 


25p 

25p 

£J 

£1 

25p 

£1 

£1 

25p 


of 

Closing 

Change 

1976 

1976 

marks price (p) 

on rtay 

high 

Tnw 

19 

334 

+ 7 

402 

25* 

12 

812 

+ 14 

812 

557 

11 

277 

+ 1 

300 

203 

10 

225 

+ 5 

nog 

183 

10 

98 

+ 3 

Tiw 

70 

9 

247 

+ 7 

331) 

190 

9 

35J 

+ i 

55 

30| 

9 

87 


169 

73 

9 

182 

+ 9 

224 

123 

9 

262 

+ 4 

320 

200 

9 

124 

+ 3 

124 

ST 

9 

460 

+ 6 

462 

352 

8 

41 

+ 1 

53 

25 

S 

222 

+ 4 

272 

168 

S 

350 

+ 16 

36fi 

150 


The above list of active stocks w haicrf nn the nun, her of hnrpo, ns 
recnrtled yesterday m the Official list ami under Rule 1M{J) tet and 
reproduced to-rloy in Stock Exchange dralrnp*. 

ON THE WEEK — 

No. 


Option Report'-3-month Call rates 

OPTION DEALING DATES BICC, Davy Int M Carrington 
First Last Last For Vlyella, Turner and Newall. 

«*»>■ ->-■ D T"' ^rsss^-^ssr'flE 

mgs ings lion ment Conr , au]ds and National West- 
Dec. 21 Jan. 11 Mar. 24 Apr. 5 minster Bank Warrants. A put 

Jan. 12 Jan. 24 Apr. 6 Apr. 20 was done in Dixon’s Photo- 

Jan. 25 Feb. 7 Apr. 21 May 4 graphic, while doubles were 

Calls were -dealt in P. and 0. arranged in Ladbroke, Premier 

Deferred. Premier Oil, Beecham, Oil, Barton " A ", Ultramar, 
Trust Houses Forte, Lonrho, Burmah Oil and Arbuthnot 
Ladbroke. Burmah Oil. C T. Latham. A short-dated call was 
Bowring, Tricentral, Ultramar, dealt in TricentroL 


lodnsiriiilB 

\. Brow 

L P. Oment. 

HSR 

Bnbwx-k 

lisrvlsy. Bunk 
Bcrrv Wig/pnv 


Bretr 

fck‘*r»ler.... 


U.A.T, ...... 


BOO 



Brown ij . , ..... 

Burton 'V 

Cndborr 

Caveotum 

C<-urtholdi> ...., 
Debdnhamv ... 
Distiller*- 

Dunlojw. 

EbeIc Star..—. 


5<« 

15 
10 

d 

22 

a 

2B 

12 

16 
21 

5*2 

9 

4i S 
S 
to 
10 
8 
13 
7 V 
11 


B.M.l 

S en. Acearten* . 
en. Kleciric... 

•ilRXO 

iHnuiil Met 

1H.UA -a' 

iunnlnn 

ir..K.a 

Hswker SIHd.. 
House ol Praacri 

l.C-l 

Imp*" 

1.C.L 

llllYWk 

l*ecB( AOenetn 
l^ilbroiie~..._ 
Lex Service.... 
Lloyds Bsni ...j 

L*(s" 

London Brick. 

Ipufao ..... 

Lucas Indt 


18 

17 MBrkakSp'niYT 

17 fifuflMMI Dxnv. 
5b |Naf. West Bank 

7 r-l)i*" Wsrrmnt" 

18 IP t; O DCl 

10 II’Iosibv 

2b K.il.M 

35 Ksnk Ore -A’ . 

8 Rwi Int’i 

22 iReyrollr 

7 ISuiliers 

W 

7 fTh->rn -A* 

12 ,}Tniw Houses... 

11 Tube lurmt. ... 

5)* Unilever 

22 Ui«l. Drapery.- 

4 Viekcra 

4 /riHool worths. ... 

9 

20 I 


7 

8 
22 
20 

.1” 

7 

b 

18 

25 

n 

9 


Property 
Bm. Lud 
Can. Counties .| 
B.P. 

Dtemirnpran 
Iao- 1 Srourinesi 

MEPC 

Peorhev 

Samuel Props.. 
r-*wu A City.. 

tills 


31- 

d 

6 

7 

14 

7 

6 

4Vr 

1*2 


4 

> Urn -Petroleum 

: 50 

22 

Hurnuh Oil 

41 

9 


27 

a7 

ITItrajaar.. 

14 

SB 



B 

iMidm 


16 1 

iCharter Cons... 

19 

b 

[OhBrf'rhai/ Pin 

4 


Cons Qoid i 

IS 


'HU* T. Zinc | 

18 


LOCAL AUTHORITY 

BOND 

TABLE 


Annual 




Authority 

gross 

Interest Minimum Life of 1 

(telephone nwtnhcr m 

interest 

payable 

sum 

bond 

parentheses) 






% 


£ 

Year 

Alyn & Deeside {0244 531212) 

13 

4-ycar 

100 

1-3 

Barnsley (O^ 203232) 

13 

j-ycar 

250 

1-3 

Barnsley (0226 203232) 

14 

4-year 

2,000 

1-3 

Bournemouth 10202 -22066, ... 

13i 

1-year 

500 

3 

Bournemouth <0202 22066) — 

14 

4-year 

500 

+6 

Erewash (0602 303361) 

14* 

4-year 

5.000 

1 

Greenwich (01-854 S8SS) 

138 

4-ycar 

1,000 

4-7 

Greenwich (01-S54 8888, 

14 

{-year 

5,000 

4-7 

Grimsby (0472 59161) 

13J 

1-year 

500 

2+ 

Knowsley (051 54S 6555) 

14 

1-year 

1.000 

1-2 

Liverpool (051 227 3911) 

131 

j-year 

500 

2-3 

Liverpool (051 227 3911) 

14 

i-year 

500 

4-6 

Poole (02013 5151) 

I3J 

1-year 

500 

2+ 

Redbridge (01+78 30201 

13 

1-year 

500 

4-5 

Redbridge (01+78 3020) 

13i 

1-year 

500 

J-2 

Scfton (051 922 404DI 

14 

i-year 

2,000 

3-5 

Southend (0702 49451) 

331 

1-year 

250 

2 

Swansea (0792 50S21) 

131 

4-year 

1.000 

2-6 

Thurrock (0375 5122) 

13i 

1-yoar 

SOO 

1-2 

Wandsworth { 01-874 6464) 

Mi 

J-year 

5.000 

5-7 

Wandsworth (01-874 6464) 

14 

i-year 

1,000 

5/7 

Worcester (0905 23471) 

138 

i-year 

1,000 

4-10 

Wrckin (0952 505051) 

144 

maturity 

1.000 

2 

Wrekfn (0952 505051) 

14 

yearly 

1.000 

1-3 


CLUBS 


tvf, 189 Rsgwit Sheet 734 0557. A la 
cane or All-Hi' Menu. Three SpectKulai 
Floor Jtom. 10,43. 12.45. 1.45 and 
music of Johnny Hswfcasworth & Friends. 


ART GALLERIES 


FIELD BOURNE GALLERIES, 85 Quean'* 
G ross, N.W.8. . 586 3609. LORD 

METHUEN. Drawings and Watercolour*. 
. £40-£$5. KORMtS sculpture. £50-£95. 


5LOHNE STREET GALLERIES. 15B Sloan* 
St.. S.W.J. Modern Bafnt/ng*. sewptrtv 
ind graphic* by Interesting internatlonsi 
arosts. Wide rinse of prices. Tues.-FH 
10-5-30; Sat. 10-1. - 


it 17 /vrtxnnmmmT t* wnAmre 

30/12 

r/76 













IV 







ctota 

STREAM International 



Current 

price 


Con- 

version 

dates 

Flat 

yield 

Red. 

yield 

Premiumf 

Income 

Cheap(+) 

Dear(—)'> 

;• Name and description 

<£m.) 

Terras* 

Current 

Ranget 

Equ.§ 

Conv.fl 

Diflf.7 

Current 

Alcan Aluminium 9pc Cv. 89-94 

12.00 

72.00 

100.0 

76-80 

12.5 

13.1 








Associated Paper 9Jpc Cv. 85-90 

1.40 

57.00 

200.0 

76-84 

16.5 

18.0 

42.5 

33 to 

115 

36.3 

40.7 

114 

— 

31.4 

Bank of Ireland IOpc Cv. 91-38 

I0J5 

100.00 

S5.7 

77-84 

10.3 

10.3 

12.0 

8 to 

24 

37.1 

40.3 

10.5 

- 

1.5 

BPB 7}pc Cv. 89-94 

4^9 

6SJ0 

62.0 

72-80 

ll.fi 

12.5 

8J 

l lo 

10 

17.7 

21.5 

6.0 

- 

28 

English Property 6Jpc Cv. 98-03 

8.84 

72.00 

234.0 

76-77 

9J 

98 

- 82 

-28 to 

18 

3.6 

0.0 

- 48 

+ 

3.6 

English Property 12pc Cv. 00-05 

15.31 

78.00 

150.0 

7fr84 

15.8 

158 

552 

39 to 

67 

278 

53.0 

•50.1 

- 

5.1 

Grand Metropolitan IOpc Cv. 91-96 123.99 

7350 

120.2 

73-78 

14J 

14.5 

3.6 

- 7 to 

23 

10.6 

98 

- 1.8 

- 

5.5 

Hanson Trust 6$ pc Cv. 88-93 

451 

67.00 

57.1 

76-82 

10.0 

11.1 

14.4 

- 3 to 

19 

19.4 

23.4 

88 


- 

78 

Hewden-Stuart 7 pc Cv. 1995 

OJ20 

80.00 

336.0 

75-77 

8.7 

98 

- 4.8 

— 5 to 

1 

48 

. 0.0 

- 58 

- 

0.6 

Lyons, J. 7ipc Cv. 1981 

3.60 

62.00 

22.7 

75-81 

12.1 

21.1 

480.4 

402 to 591 

9.8 

248 

136.1 


-344.4 

Slough Estates lOpcCv. 87-90 

5.50 

114.00 

125.0 

78-87 

88 

8.0 

22.4 

15 10 

54 

26.4 

52.0 

27.5 

+ 

54 

Tozer, Kemsley 8pc Cv, 1981 

7.33 

75.50 

353J 

74-79 

108 

158 

408 

14 to 

67 

12.6 

16.7 

78 

— 

328 

WUkinson Match IOpc Cv. 83-98 .. 

11.10 

8L00 

40.0 

76-83 

128 

12.0 

42.6 

27 to 

64 24J 

418 

30.1 

- 

12.5 


SOUTHWELL BROWN. 4 Friars stue Rd,. 
' .948 2778 (On 


■ HO., 
jmmll 


WduTiOnd. 01-948 2778 (®n;tts 
of Rlclimend Hill, lust ad the Terries). 
CHRISTMAS - EXHIBITION' OF DRAW- 
INGS. PRINTS, -WATERCOLOURS AND 
PAINTINGS; BeaQtitur. gltn for aleaaure 
and n> ve*tm*nt Open Wednesday to 

Sunday Unriuiivaj. IC.5.30 until 24th 
Oecembw. 


-Buouti m unjuuij aoun uw which hw uiuuui in uv-'-w “ wwv-v- - “ :7r S,, a* per CML at 

C<1£( ot the eoulfy to the convertible stock. : Three- m on !h rang*. 1 Income on mimbcT ol onUnary shares Into which OM dobuuI or convertible slock Is canvertihiT 
This lacatae, expressed to. Dene*. Is snmsncd from . nresent (fPte mni tan me m Ordinary shares la snater than income on DM oobubsI or conrenible or ihe ttwi 
conversion date whichever Is earlier. Income is assumed w grow « 5 oer CenL per annum and la unseat valued it W per chi. oi.r annum. V Income on noo nf 
converttMe. Income is summed natll convennon and preent -valued at 15 per cent, per annum. Q This to Income of Ifte canveruble less income of the umjerlrine eantra 
expressed as per cenL of the value of the gnderiyto* egulw. O The flifference between the premium and Income difference expressed as per cent, gf tba 2 

underlTinc equity. + to an Indication of relative cheapness, — is an indication of relative dearness. 01 


i 


Markets continue firmly on modest buying interest 

Index up 4.9 at 351.0— Gains to i in long Gilts 


Account Dealing Dates 
' OpUon 

First Declare- Last Account 

Dealings lions Dealings Day 
Dec. 13 Dec, 30 Dec. 31 Jan. 12 
-Jan. 4 Jan. 13 Jan. 14 Jan. 25 
Jan. 17 Jan. 37 Jan. 28. Feb. 8 

Haw tlmo ” dealings may take place 
rram fjfl a.m. two bmioess day* earlier. 

Stock markets made another 
useful improvement as interest 
broadened a little yesterday. The 
relatively better trading cone! I- 
• tlons were reflected In official 
markings of 3,513 compared with 
only 1,978 on "Wednesday. -A fairly 
modest demand for the equity 
leaders was enough to push prires 
ahead further and, with a little 
new-time demand for the new 
Account starting next Tuesday 
taking place in the late dealings. 
Anal quotations were at the day's 
best in most cases. The FT 30- 
xhore index rose 4.9 to 35 L0, for 
a two-day gain of 7.8. Reports of 
the Chancellor's optimistic state- 
ment on the prospects far the 
sterling balances safety net and 
for the nest stage of U.K. wagu; 
policy helped sentiment. 

Interest in British Funds 
centred on the longs and mediums 
where gains ranged to *. but as 
with the equity 1 leaders, demand 
was by no means heavy. In con- 
trast, tight money conditions made 
for dullness in the shorts. The 
Government Securities index 
improved 0.25 to 60.1G. Selective 
support for secondary issues 
prompted some useful gains, while 
favourable Press comment met 
with a ready response. Rises led 
falls by about .=>-2 in FT-ounted 
Industrials, while the FT-Actu- 
aries All-Share index rose 1.5 per 
cent, to 15031. 

Longer Gilts up 

Without an operational tap 
stock, the market in medium/long 
British Funds was quick to 
respond to a relatively modest de- 
mand and stocks in these areas 
closed with fresh gains extending 
to j-. A reluctance of sellers, how- 
ever, was not noticeable at the 
shorter end of the market, which 
had to contend again with tight 







money conditions and some 
switching into the earliest 
maturities; as a result, the shorts 
often sustained ■ losses ranging to 
J. The Chancellor's optimistic view 
of (he sterling balances safety net 
and next stage of the pay policy 
contributed to the firmness among 
longer-dated issues. 

A continuation of the reaction 
in the In vestment currency after 
its recent strength left the 
premium SJ paints down at 123£ 
per cent; small offerings from 
arbitrage sources and lack of 
buying interest aggravated the 
trend. Yesterday's SE conversion 
factor was 0.6793 (0.673.9). 

Banks busier . 

The volume of business In the 
big four Banks improved consider- 
ably yesterday. Prices opened 
higher and improved steadily as 
the day progressed to close at, or 
near, "the day's best. Barclays, 
247p, and Lloyds. 2Q2p. both put 
dd 7, white Midland and National 
Westminster closed 4 better at 
2G2p and 222p respectively. Bank 
i>f Scotland gained 5 at 225p. 


Overseas Issues were featured by 
by Hoag Kong and Shanghai 
which rose 8 to 384p on far- 
eastern influences. Merchant 
Banks were undecided with 
Guinness Peat T up at 147p but 
Slater Walker Securities nervous 
and a shade easier at a 1976 low 
of 3Jp. Wagoo Finance hardened 
.2 to 39p in Hire Purchases. 

Insurances improved with the 
general trend but trade was 
minimal. Royals added 6 at 2GSp 
as did Sun Alliance, to 363p. 
C. E. Heath put on 5 to 440p and 
Sedgwick Forbes were 4 to tbe 
good at 245p. 

Dealers reported a much 
livelier session in Breweries and 
kindred issues and the closing 
tone was firm. Arthur Guinness 
hardened 2] to 127 Jp and Allied 
edged forward a penny to 61 p*. 
the latter's preliminary results 
are due next Thursday. Distillers 
put on 2 to 123p as did Amal- 
gamated Distilled Products, 21p. 

International Paint featured 
Buildings with a jump of -35 to 
3)0p on small buying in a 
restricted market. G. W; Sparrow 


rose 5 to 125p, while other firm 
spots included French Kier. 2 
tetter at lap, and Wettern Bros, 
3 higher at 45p~ 

Press" comment directed atten- 
tion to Id which closed with a 
rise of 7 at 384p, after 336p. 
following "a slightly improved 
business. Reflecting . overseas 
advices, A. G. Bayer finished 2 
points tetter at £50 and Akxo 
improved 50 to 975p. 

Gussies “A” good 

Stares scored some useful gains 
following reports of good trading 
in the current sales. Gussies A 
featured with a rise of 9 tol82p in 
active trading. Marks and Spencer 
moved up & to OSp. while similar 
gains were seen . in Debenhams, 
8Sp. and British Home Stores. L52p. 
W. IT. SruSth “A" were raised 6 
to 326p. and other firm spots 
included Fairdale Textile, 1} up at 
17p. and Marlin the Newsagent, 3 
to the good at IGOp. Northern 
Goldvmiihs shaded a peony to 20p 
on the Interim report. In Shoes, 
Footwear Investments hardened 

2 to 37p. 

Thorn Electrical dominated pro- 
ceedings in Electricals, the Ordin- 
ary and A both closing 8 higher 
at 202p following a good business 
which included some new-time de. 
mand; the interim statement was 
issued on January 21 last year. 
Gains of 5 were seen in Unitech, 
56p. and H. WigfalL 93p. follow- 
ing small buying in thin" markets, 
while Electronic Machine hard- 
ened 2 to 16p as did Lee Refrigera- 
tion, to 54p. 

Hawker continued to highlight 
Engineerings and gained 11 more 
to 449p in contrast to other 
leaders which were o nly a few 
pence dearer. Weybnrn also 
featured, rising 16 to 350p ahead 
of preliminary results . due on 
January 12. while demand in a 
narrow market lifted Hall 
Engineering: 7 to 74 P. Among 
those with gains of about 4 were 
Pegler-Hattersley, 154p. Black- 
wood Hodge, S7p. and Hill and 
Smith. 32p. Medium-priced Issues 
to the fore included S. W. Wood, 

3 higher at 3Ip. and Peter 
Brotherhood, a similar amount 


FINANCIAL TIMES' STOCK INDICES 

• •portrr DtcTTnfisrr «*®.T u**.’ > iw 

" " ~ - j »- j. | .»-■.} 2i }■■ 22 1 . a W 

0O.1© 1 - ' (Sa.?3;7B9 W /69.fi2| w.4(jl 89.M 
Piiart totarttt— 60X4} 60.17! 60.I5J 60.15j 60.13' 69X0{ 69.54 
(sitastriai OnUmiyiJ . SSl.Oj 346.ll 3 4jA 344 . 71 ' 344 X} 537X 376.7 

Cold-Mitres 12L6 t 118.4 116.9- 117.3 115.S-' 116.21 238-0 

Ord. Dir. Yield 6.ai'| B.SB " fi.44 6.41 6.3Sj 6.60 5.58 . 

llunliigYSdXCfnUk*) 19.74!' 19X0 20.10 80.08 19.9ft 20.33 18.58 

Plflltato'Tneu rtu. ■ 7.4ft ;7.53; 7X7- 7.30 7A4] 7.B0| 9.41. 

- Dotting* '■ 3.5ia] iiwsOiaUf --4.4CW -4.6S6j .4,627} 6.003 

Rcraity.wnww JIM. ; — ^ jUD*- VtM HSLM 88.38 ' 61X0} 40X2 
Briultv V— .' F : 5^30;" 4,241^10, I50jU.21&! 10,486! 13.713 


tetter at 46p Net^per men-. A*socteted Bigtaee^g moved up o»d. ow. YWd w „. M . Mi| 6i8 (.44 6.41 6.38 6.60 s.58 . 

tion helped John Brown pick up 2to82*p following the chairmans ibt*" &o*a «_ nJ 1D 0 3 20.33 is 58 

2 to B7p and Redman Heenan statement, while similar gains fl W.Ofl) 19.9ft 20,33 w.sb 

improve a penny to 30p, but were seen in -Kenning, 44fp", and PiB'Rfifo'Tiitfi-cti.... ■ 7.4Sj. i.7<H 'WI7- "7J0[ 7A4] 7, 20} 9.41.- 

Associated Tooling eased, the Rolls-Royce, 53p. Pride and CtaHw, - DmUor* murtwi - a.Biaj -i,978 l iL8U^ - 4.409{ -4.656} .4,627} 6.003 

latter amount to 29jv still. reflect- at llSp, gave up S of the prevHMtt fi^yunwrer jim. ; — 27.08: ajMS.^SiLM -88.38 eixoi 40X2 

ins t SL? r ? it ‘ I if I£ 8 ;. Rnufirhi^WkY - r ; ' aWiownXlb! 10,486 13.713 

the Hestair denial that it may Revived North Sea oil. specula- ■* - r .T. 

sell' its stake in Spear and Jack- tion which, in the case- or . Asw^ nuts na.rn.MJ. ins. isoi 

son, the latter reacted to 120p elated Newspapers was aided o? ' twn 3U.4. ' » pja.^ssi-o. 

before dosing a net 2 off at I22p; Press comment took .hold and " h*k* SM« ara. - : 

. A. J. Mills moved into the lime-’ AN closed- 10 higher at i23p, whue . - ^ enrporauonta*.^ ^ Nfl-r.ss. 

light in Foods, cloving 10-'higher' Thomson rose the some amount to m Govt. Sc'csT "lSiacsT Fl»rt lar,""i*=i 'ind.' ortl. i<7,33. cakl 

at 63p following a flurry of specu- 380p and Dally Mall A gained 7 wines 12 . 1 a. 53. ss AMvtty Jup-Dec. iml - 

la five interest. Needier* revived 10 202p. Other Publisher/ ... - • .. 

with a rise of 8 to iTp, while Newspapers also attracted atten- HIGHS AND LOWS S>£> .ACTIVITY 

similar gains were seen hv Tate tion and W. N. Sharpe moved -up — - - — : — ’ -T’ 

and Lyle. 258p, and J. Safasbniy, 6 more In a ihm- market .to a6p : _ - " 1 - . . - Di-c. Dnt 

l34p. Klnloch improved 5 to 235p,. while Liverpool Post -improved' 3 . . . '. 1 -tugti'| -E«r Hub \ u>*. - . ! *1 M 

while modest improvements were, to 92p. British Printing came in '1 — / • -—' r ■ l - ~ ■■!■. - — ■ — * — 

recorded by Bejam, Ton und Lin- far demand and dosed 2- better odii.stA'.i 85B1 S5B8 ura.4-4 .48.i8- i«s ds 9 - 

food, 207p. Supermarkets closed, at SOp. 1 tJftJi on/io, adiTW ioI'a] bo.o 

with several firm spots. Hillard* uiil* .... .riMdinL.J- 64.44: 55 J7 Cbo,* w .54 : *Kwu«wivc!!: B7 .b 16.0 ' 

responded to Press comment with BP St alt- lim e peak , . • . . ,a® iWiiay tJ/lrtoi - nxiuu .:,V.-:_. 80.0 43.0 

a rise of 7 to tep. .■ ■ ' Late US. ' buying inquiries r n L'n^ 480.8 : 28S.4 1 sos.i ' 49.* ■ iaio 1407 "' 

Press roggestions that the «nn- brought about a. resumption of i««i ".CTdOr .titaft ioqj 1 S 7 J 

- s 25 P® 1, sna refolding the upward movement in British qqm M, n «. 246.9 7n,s i 4*aj ..42JI 4pcraiuive.~ 21.5 22.7 

m. Thomas Cook roight be sold tp petroleum which, after being' ( nwli i»® [ fnnii* ....... n 75.9 bo . 9 

Midland Bank directed Jrerii static for most of the day* closed "■ -j : — 

attention to Trust Houses Forte 14 un at a fresh all-time peak of 

which closed 2 “He* at HOp. R12p- Many ot her OiU foUowed 5 Md 4 respectively. - ' Australians were dull, reacting 

PaDtizia hardened I|-to L»*4P,and and Shell gained 6 to 460p, while Apart "from an improvement of .to the lower Investment dollar 

sau l!r ^ to S2t) " Ne ^ s Tricentrol Jumped 7 to a high for 4 to46p in Leeds tod District premium in the afternoon. 


Gort. Stt*-.:! 65JJ 1 5588" f .187.4-4 .48.18 x I « ft 

t«hl! (27/10* t^lASb) l MPW 'nSS’JwSSl" 104 Al 69.0 

CtulinL.. 64.44 55.47 ’ jBO,4 W .64 t SptwUMlve..: 27.B 16.0 

• - i3a iWiuh- |a»u*«R Wi/hi - - oo.o 43.0 

InL Ord~. 480.8 . 265.8 j 5^-6 49.4 .■ 137.0 149.7 

-l««j i2T*13t-J . iniusSK... lOCt.B 1078 

-OMd Muwa. 246.9 70,8 1 44BJS ..428 4peeutulve.~ 218. 28.7 

• J (2/1) • [ litan/if.} Wi-lOdl } fnnil* 73.9 80.9 


ltti. Ord™. I 480.8 : 285.4 
I "itolOr 


LUV W 

.4 ’ 543.6 \ "- 
tor . lu/tun-. itf 

B 4423 .. 


F.T— ACTUARIES SHARE INDICES 

Hiese indices are the Joint compilation of the Financial Tines, The Institute of Actuaries and the Facility of Actuaries 


EQUITY GROUPS 

GROUPS & SUBJECTIONS 

Figum in puvntheMv «hn» numlier 
of ilocfci per Mrtiun 


I Weil. ’ Friitev Ttiiini. Weil. I Vmr 

! U m | ^ ^ U^,. 



fnilev Indev Iiuieic 

No. No. Xu, 


Hlglmnil Lows fndex 


- Since 
C,.mpll*ti"n 


1 CAPITAL GOODS (178) 130.66 +1.0 

* } Building Materials (30) ...j 10802 -+ 1 * 3 

3 ( Contracting, Construction ( 22 ) 164.35 ! + L8 

4 ; Electricals (16) ..^a63.Bs|+o.a 

5 Engineering (Heavy) (13) ... 162.98 .+2-6 

6 . Engineering (General) (66) ... ini.ie +i^ . 

7.: Machine and Other Tools (9) 53.66 +o.6 

a ■ Miscellaneous (23r ... ... iob.33 +0.7 

9 CONSUMER GOODS 

(DURABLE) (53) . ii3.ea +ua 

io ! Lt. Electronics, Radio TV (15) ias.34 + ui 

11 ; Household Goods (13) ub.m + 0.9 

ia • Motors and Distributors ( 25 / 76.28 +1.4 
CONSUMER GOODS 

13 (NON-DURABLE) (170) 133.81 +18" 

14 : Breweries (15) 146.77 +a.o 

is ' Wines and Spirits (6) 156 . 79 !+ 1.6 

is Entertainment, Catering (15) 172.41 |+a.o 

17 1 Food Manufacturing (23) ...ji47.2i +i.a 

18 | Food Retailing (16) .187.33 |+o.s 

19 j Newspapers, Publishing (16)... 19 5.B8|+i.8 

20 l Packaging and Paper (12) 8S-°3'+i-7 

21 j Stores (34) 109.86 |+a.4 

22 ; Textiles (24) ii7.ao'+o.9 


Iii3.ea +L 2 


133.81+1.6 

... 146.77 +a.O 

... 156.79 +1.6 
I I 


j |l95.88 +1.8 
J 88.03 >1.7 
>109.86 '+Z.4 


23 j Tobaccos (3) 

24 : Toys and Games (6) ... 
:0THER GROUPS (95) 

as ; Chemicals (26) 

26 ! Office Equipment (S) ... 

27 | Shipping (11) 

as ; Miscellaneous (56) ... 


S 29 ‘INDUSTRIAL GROUP (496) 


1“ OILS <4) 


SHARE INDEX 


to FINANCIAL GROUP (100) 

Wl Banks (6) 

34 ; Discount Houses (10) ... 

•' to ' Hire Purchase (5) ... 

, u ( Insurance (Life) (101... 

• 37 > Insurance (Composite) (7) 
to : Insurance Brokers (10) 
as 1 Merchant Banks (15) ... 

40 | Property (31) 

41 - Miscellaneous (6) 


4a ; investment Trust (50)... 


.11X7.80 +0.9 

1 

...'197.45 . + 0.5 


;. 74.56 j - 

I 

201.90 +1.5 
70.85 + 2.5 
. 392.84 ‘+2.1 
. 138.11 [+1.4 


j 138.49 J+ 1.4 


|432.99 , + 1.4 


|161J99 1+1.4 


7.37 ) 6.85 , 6.79 129.36 129.30 129.45 128.42 >142.01 >160.06: 10UB3 206J7 ; 6U. 71 

• , • j • ! i2L4i (28/10) . ;4«w7& 

9.10 i 6.65 6,54 106.62 106.00 ;i05.9X 108.93 139.52 160.18 00^3 235.84; 44.27 

: : | (16/1) (27(10): f2r/72) ;illflSi74> 

6.63 6.69 3.69 162.35 162.06‘161.3a 159.97, 246.86 260.20122.08 589.33 71.48 

| 1 ' 1 lUwl) ; (27(101.1*3/721 <2/12 V ‘ 

6.47 8.02 7.82 263.46 263.72 265.13 262.74 244.60 287.30-190.54 3Sa04 84.71 

I I r • (21(4) I (27/10) <4/3(72) !{aj6fl2i 

8.06 4.91 4.84 158.80 137.64 138.62 157.13 163.38 183.18123^6; 202 J57 64J9 

1 ) I tJjfei 1 (Z7/10I { (6/6/73) I (2/1(761 

7.72 6.84 6.B3 119.69 1 119. 77 119.76 119.41 124.67 149Jt9; 95.20; 168.39 r 43.43 

j | • : (3/5* !<ad(i)i rtraciei !-rtrkf6) 

7.98 8.40 8.38 55^3 53.10 55.03 35.03 50.90 f 60.62; 45.29- 136.70 ! 19/96 

I i 1 (i-S) : (ll/lOi : (4/7/BS) .(13(12,7*1 

B.SI . 6.61 6.55 108.34 108.87 208.88 108.74 >120^6 341^41 90.25, 277.41-j 49.66 

I ■ j j : (11/6) j )28/l«h |(27r4i72i ^ iO/L75i 

6.29 6.83 6.82 112.43 112.06 111.92 11L.49 120.46 141.46: &3.12. 227.78 38.39 

1 - ' I i21/*. . <28/1^^/721 . (61/731 

4.70 • 7.36 7.35 123.89 123.66 123.50 122.25 136.95 ,160.35 87.61, 257.41 42.83 

I I " r (7(4) i (27/10) JlV/6,72) vl3/12l74i 

10.08 I 3.95 | 5.91 117.89 117.11 116.92 117.00 168.47 187.22 104,50 263.22 ; 63.92 

• ! • " (7, 4) . i28/10) ! (4,6/721 )17(iaMi 

7.47 6.46 646 75.23 i 74.90 7481 75.07 69.66 . 83.16; 56.10 17089 , 19.91 

l ' tJ/S| , i?8/10) ,(15/1(99) ' (6(1/75) 

i i • 

7.35 I 8.71 8.62 131.74 131.24 131.85 132.19 149.57 162.84104.411226.08 61.41 

i | | ' (4/2) ; >27/10) (18,8. -72) (13/ 12.74, 

7.93 1 9.17 9.17 143.95 142.49 142.87 142.58 158.74 179.43 111.17 281.87 69.47 

I l I (2/2) , (27/10) ,(28/ 1 1,12/ (15/ 12/74) 

7^3 I 9.54 9.54 154.27 153.13 153.70 153.30 175.06 190.67.124.71 257.40 78.88 

| i&/6) i i2S(10i (14/7/72) (13/12/74) 

7.80 j 9.75 9.66 168.97,168.07 16830 167.93 187.12 21L26.127.ll! 329.99 ; 64.83 

! j 1 1 3/5) | 05/10) .(12/12/72)' (9/1/76) 

6.37 7.39 7.47 146.28 143.16 145.14 146.73 162.39 179.44120.54 21L65 . 69.67 

I l| ' (11/6) i (27/10) I (1/5/72) -(Il/12/74> 

6.35 &97 8.97 126.27 125.76 126.23 126.36 143 150.05 92.79 235.08 ) 54^5 

' . . . I 1 12/1) <28/10) 116/8/72) Kl 1/12/74) 

5.47 11.24 11.24 192.38 194.25 194.19 193.55 162.63 195.88 146.46 260J29 56.08 

] | I (30/12) (12/10 (18/1/73) (B/i/7bl 

9.05 7.66 7.65 87.54 87,08 > B7.08 86.51 ,104.13 11 2£0 72.34.135.69 43.46 

' I . I (26/21 ; (27/10) <(26(4/70 (6/1/7M 

6.50 10.63 ' 10.80 107.24 106.96 107JB5 107.67 123.43 136.34 78.47 204J9 52.63 

I • i I (2/21 (26/10) :(L6/8ffii) (5/1/75) 

10.07 ' 9.04 1 8.21 116.71 114.94 115.48 115.63 163J.4 183.24 96.76 235.72 62.66 

! I I 130/1) (27/101(17/1, (Ml (11/1&74| 

8.75 ! 6.70 ■ 6.70 196.47 196.37 198.44 302.49 220.70 241.98 167.36 339.161 94 .34 

l i I (3/5) (SE/lU): (aB.72) !il5'Sf52i 

8.51 , 6.04 1 6.01 74J57 74.19 74. 19 , . 74.07 62. 14 80.95 59.13 135.721 20.92 

■ i V | 1 • (l6/7> : (23/1/ +16/1/70) ! (P'Lrtbi 

5 1 | ! i ' i . 1 ' 

3.73 8.36 8.36 196.87 197.37 198.16 200.68 197.63 231.38155.10 231.38 1-71.20 

'111", <3(6) 1 1 27(10) (3/676. \l/12/74, 
7.46 8J19 ■ A39 69.11. 69.76 70.08 70.55 83.10 100118 58.3 S 246.06 1 45.34 

! (ill* (IS/5i ; <88(lOi . (1/9/72) iZUftoi 

6.75 < 10.50 ■ 9.66 384.83 382.04 382.33 ,389.11 368.48 432.64 308.48 517.00 90.80 

! - I ! I ) l (30/1) 1 (28/10) (5/12/72)" (2S/6/S2)- 

8^5 1 8.15 . 8.15 [136.17 136.18 .136.16 ‘135.42 154.72 172.98 108.14.-858.85 60^9 
1 1 I • I t I <31/4) (Z7/IOi " (2/5/72) (6/1/T?) 


7.11 I 8.01 | 7^4 1136.54 -136.11:136.51 .136.63 149^6 ; 168^6, 107.32 220.17; 59.01 
I ! .1. . I . i .1 I iiibi n (27/10)1 (1/8/75) ;cl3jI2iT4) 


which clowd a penny better at a pen^ y improvement to“*lp. Although Tobaccos displayed a rose to 40 after their re-listing In 

9Bp. Grand iuetropout>n closed - isolated gains In the Property firmer appearance, the vqlume of Sydney, but returned to 3op, un- 
firmer at bip. sector included United Real, I88p, business left much to be desired, changed on the day, after a warn; 

IncL leaders firm and Property and Reversionary BAts Industries, 2Wp, a'nd. the Ing about the future of the Fiji 

ThA Miscellaneous industrial 176p, which rose a apiece, while Deferred, 223p, rallied 5 .' 'and 3 gold operations. 
msiora tookVVed^^a^ 1 hadns a Property Holding, gained 4. to 216p. respectively,, while Imps' edged Tins wou? steady although tum- 
Se Speculative interest flickered In forward U to «3p. • . over was smalh Salut Plnm, up 5 

Intereuropean. up 2i at 39*p. and South African' Industrials to 70p. and Geevor, 5 better at 

7 Evans of Leeds were raked 3 In adopted no set pattern. Primrose SaOp. responded to the higher 

21, J a thin market to 64 p. Scottish improved 6 to - lOStk while gains metal price. 

^ "k™ HetidBoi, 247p. iWelropo , Jtail moved up 2 | t0 Mp 0 f 3 w ete seen in Atereom Invest- 

lK£? 427 n wh)^ 7 i«iw^ and the 9 per cent. Convertible, ments. 134p, and Hnlett% 100p... f . 

195*2-86. + points to £105. - r^iA* " BASE LENDING 

hardened 5 to Map. Secondary g noffnnng featured Overseas Golds advance ■■ . .. , 

LS fU es par j^i ari 2 Traders with a rise or 6 to 81p Small persistent buying pushed RATES 

i^j** 1 ^* In response to the interim report. Golds higher in the mining share * 
prompting several^ goto rwes. Booker McConnell hardened 3 to market and the Gold Mines Index Allied Irish Banks Ltd. 14 

utmdonian were - to the fore 12 i p an d Great Northern closed rose 33 to 121.8.- With Johannes- American Express Bonk 14 % 

again, rising 6 to 4/p fora two- t h re e points higher .at £31. burg- firm, prices responded to Anclo-Portumiose Bank 14 "R 

day advance of 9. whil£ Gestetner Quietly firm conditions " pre- U.S. demand and " the stead)- Hetirv Ansbacher 141% 

« a ! s ? ,! 2Pr ov 5? ^ A° io3P- va-iied -in Investment Twists, bullion price which eventually *- j_ Riiivad "" 14 <r, 

Mamrh^ter Ship Canal also rose Border and Southern did well at closed up 73 cents at" S158* ;«tn ArCreditl Cm'cc' 14 4 

6, to I64p, and a revived demand 207p. up 7. and Rothschild tod ounce. S 811 ! 5 ol . umec ' il ^ 

in a thin market helped Whatman investment Trust Corp.. both Among the heavily-priced issues, 5 an , k °S £ J 2 vj-* H & 

Reeve Angel rise & to 175p. De La improved 4. io 207p and lB 3 p W«t Dries were {-higher at X19K " ’ Bank of W.S.W. 

Rue were also S better, at 233p respectively. Alliance put on 41 while Ranitfontein gained \ to Banaue du Rhone S.A. 14‘^, 

and Beatson dark rose 5 to 67p. to 173p. while Alisa hardened a SSSi and .F. S. Geduld 1 to ±10*. Barclayfl Bank. 14 

Hawkins and Tipson gained 4 to penny to B4p following the first- v >*] Reef* advanced 12 to 962p; Barnett Christie Ltd. 15 

44p on the results, and higher half figures. . Charterhouse following a 4 * substantial M new JSremar Holdings Ltd. 14 % 

first-half - earnings took Philip improved 2 to 43p in Financials uranium contract, a R«0m,.(£4im-1 . : BriL Bank of Mid. East 14. % 

Harris a penny higher to 41p. where Fashion and General added expansion programme -is to be ■ grown ShioLcv 14l°n 

Press # comment drew buyers’ 4 at G4p. • • launched. .. . * -- * ■ — 

attention- to W Ribbons which Shippings attracted increased ■ ' Platinums consolidated Wednes- 
edged forward 2 to 37p and, on support. F & 0 Deferred, helped day's gains, while Coppers were 

far-eastern advices, JanUne by a J977 Investment recomtnen da- steady in quiet . trading. Con- 

Uatheson put on 6 more to 330p. tion, wore particularly active and sofidated Murchison moved up 20; 

IC Gas were wanted at 347p, up closed 3 higher at a peak of I24p, to 400p on Cape advices. .- 
12. and TL H. Cole improved 4 to while further buying in a thin -London-based Financials shared 
46p. " market helped Stag Line harden in tne firmness of the ILK. Indus- 

Motors and Distributors were 2 to 128p, for a .two-day advance triajl market with RTZ up - 3 to 

better where changed. A fresh of 11. .Furness Withy alro 174p, Charter" shufieriy better at 

speculative flurry lifted HenJys 6 improved 2, to 203p, and Lofa 124p k Gold Fields 4 higher at 154 

to 86p, while major shareholder added li to 42|.. Reardon Smith and Selection Trust & higher at 

Heron Motor hardened 24 to SSjp. Ordinary, 132p„- and A"'67p; rosa r "450pr - ” - • : ; 



Further signal on MLR 


Bank of England Minimum biU tender. Tbe authorities !£lacr5rarplus balances from Wednesday, wshnn u r 

Lending Rate 14| per cenL lent to exceptionally Targe amount- Government disbursements ■ Guinness Man on io 

(since December 24, 197S) to the same number of bouses, exceeded revenue payments to the MHambros Bank w 

Day-today credit remahied in- overnight at ML1L and bought a Exchequer, tod there was a fall ■ Hill . Samuel 514 % 


BASE LENDING 
RATES 

Allied Irisb Banks Ltd. 14 % 
American Express Bank 14 % 

. Anglo- Portuguese Bank 14 "n 

. Henry Ansbacher 14 1% 

Banco, de Bilbao 14 % 

Bank of Credit & Cm ce. 14 % 

Bank of Cyprus 14 °T, 

Bank of W.S.W. 14-^ 

Banaue du Rhone SA. 14^ 

Barclays Bank 14 T, 

Barnett Christie Ltd. 15 % 
JBroraar Holdings Ltd. 14 % 

: BriL Bank of Mid. East 14. % 

■ Brown Shipley 14i°n 

Canada-Permanent AFT 14 % 
Capitol C & C Fin. Ltd. 14 % 
Cayzer, Bowater Co. Ltd. 14 % 
Cedar Holdings 14 % 

■ Charterhouse Japhct ... 14 % 

C E. - Coates 15 % 

Consolidated Credits ... 14 % 
Co-operative Bank ...... *14 % 

Corinthian Securities... 14 % 

Credit Lyonnais - 14 % 

XL R., Hawea_ 15_%_ 

Duncan Lawrie ; 14: % 

Eagit Trust : 14 ■% 

English Transeont 14 ^ 
First London Secs....... 14 % 

First Nat Fin. Corp.... 16_% 

‘ Flrirt Nat Secs. Ltd. ...16 % 

. Goode- Durrant Trust... 14-%- 
* Antony Gibb* ...r.;r..Tv. 14 % 
Greyhound Guaranty... 14 % 
Grindla} r 5 Bank % 

■ Guinness Mahon 14 % 


very short supply in the London small amount of. Treasury bills in the note circulation, 
money market, yesterday tod the and eligible bank -bills from the Discount houses paid 14-14} per 
authorities took. the_ opportunity houses. ■ - cent, for secured icati loans^in the. 

to underline their previous _ • eai^r ■ part and closing balances 

message on interest rates by The major factor against . the were taken at 11-18 per cenL 
lending a moderate amount to market was again the repayment v, ~ e .” Ke V_7 1 
ten or 11 discount houses, for o f earlier official advances, both, to the interbank mariwt over- 
seven days at Bank of England overnight tod for seven days, night Joans opened at laj-lol per 
Minimum Lending Rate. This was There was also a. net market take- cent, and feH sharply after lunch 
intended to reinforce the previous up of Treasury bills to finance to 3 r per cent, in places, before 
signal that a fall in Minimum tod settlement of official sales of finishing at around 5 per cent. 
Leading Rate would not he gilt-edged, stock. On. the other Rates in tibe table below are 
welcomed at to-day’s Treasury hand, banks carried forward nominal In some cases. - 


Dee. 30 

1 Sterilna 
j Certifies lea 

1379 

[ of deposits 


.Lon) 

Authority 

depowi* 


Fine Trade 
BtUofr 


Ovemi/{tiT_... — 

: rfoyn notice. — . 

t7 <lay» or I I 

7 itas- notice. — [ ; 15 155* i 

Out- month... 15^ 14V* 1 15153*; 

tvrii (tifinilM..: MT* l4fi ' 1434-16 
rhree mom hi' M 3 * WU * l«ig MS* 
Si* ninnLhs ...■ la 7* isjj ■ 13f*14 J- 
Vint months. Id^ la ‘4 ‘ la-Tf ic&fl < 

■ Inrytsv.. ; IdU lal* 131* li J s 

Cwm )-e*ir* — ■ _ . — 


153* 157* 


15 155* i 151 i-15S4 
15 153* 193* 151* 


153 4 

■ .17-161* 151* lb3« 
ie>4 15(* ! i6i* ini* 
153* 1434 ' 1434 1514 
IJ4I* 133* ' 143 4r 15 
-l-».l as* ( 14*4 
137* 15 a*- J 1434 . ' 



4.05 1 11.78 1 10.84 |42G.87 


416.38 416.41 



6.50 I 8.55 ’ 8.3B 1159.61 158.43 1158^1 


,417.75 :331.38 432^91316.67] 432.99 87.23 
I | (30/12) fdtilOp i(30/12/76)i29/£irf8) 


j 159.03 ; 165.08 ; 183.00! 125.801 227.95 j 63.49 
: . . t (3/5) I (27/10) [(16/8/72) 1(15/12/74! 



6.33 4.01: 30.42 29.13 

! 1 I 

19.00 ; 12,19 J 8.01 ; 8.01 { 69 


154.51 [+1.9 | 3.49 



C Hoare & Co „..tl4 % 

Julian S> Hodge .15 % 

“Hongkong . & Shanghai 14 % 
Industrial Bank of ScoL 14 % 

Keyser Ullmann 14 ^ 

Knowsley & Co. Ltd. ... 151^ 

Lloyds Bank 14 

London & European ... 14J% 
London Mercantile ... 14 % 

Midland Bank - 14 % 

■ Samuel Montagu 14 % 

■ Morgan Grenfell 14 % 

National Westminster 14 % 
Norwich General Trust 14 % 

P. S. Refson & Go 14 % 

Rossminster Accept’cs 14 % 
Royal Bk. Canada Trust 14 
Schlesinger Limited ... 14 % 

E. S. Schwab 15 

Security Trust Co. Ltd. 15 IT, 

Shenley Trust 16 % 

Standard Chartered... 14 % 
Trade Development Bk. 14 < 7 , 
Twentieth Century Bk. 15 °T> 
United Bank of Kuwait 14 % 
Whiteaway Laid law ... 141 <*T, 

Williams & Glyu's 14'<fc 

Yorkshire Bank ...... 14 % 

(ft Members of (be Accepting House* 
Committee. 

7 -day deposits 11 %,' 1 -mouth deposits 
. 111 %. -• 

t. 7-dar deposits on sums of f 10.000 and. 

. under 11 % up ro £25.000 111 % and 
over £25.900 . 111 %. 

I . Demand dm/osns 12%. 
t Can deposiu over XL W UK. 


- - CORAL INDEX 
' . Close 351-356 

LG. Index 01-351 3466 
. .Three months Tin 5£70-&3£5 


I 4.99 1 29.62 i 29.62 151.65 .150.69 1150.43 1147.69 >168.64 180.55 115.03 245.79 ' 71 

i I i | ■ J - | I ! (20/1) ] (22/10) dSuVKH - 


i 45 ALLsSHARE INDEX (650) f 


COMMODITY GROUPS 
j ( Not included in 500 or 
Ail-SItare indices; 

44 ; Rubbers (9) ... 

45 ! Teas (S) 

46 1 Coppers (31 

47 1 Mining Finance (11) 


49 Overseas Traders (13) 


INTEREST 


- 1 6.49 1 - I - 


,148.12 .147.00 ,147.42 1147.39 ,158.08 ,172.64 116.29 228.18 , 61.92 . 
I I I I I [ (30/D 1/27/10); (lrt/78) (13/Ia7»> 




INSURANCE BASE 

RATES 

t - Property ' Growth 14 % 

Gannon Insurance I3i% 

t , Address ibowir under lusurwica and 
. - Propertr Bond table. 


GOLD MARKET 

tier. ST* 1 - Dec. 29 


; 1322 501.84 ,504.71 501.71 ,497^6 402^2 625.40404.67 555.37 1 84.68 
| : .1 • (7/Si il*/l) '(33(7.73) Vawa® - 

4.12 136.58 .137.57 136.44 >134.00 118^41 142.43 117.89. 142.43 . 59.7* 

! _ ' i : t6/7- ! f7,l»- ( IS/7/7B) >/17,'10/TS|, 

2411 148.54,144.82 '147.97 1143.02 261.45 301.47;t4O43: 567.70. 94.08 
; \ * ! t7/l! (16/12) 73) kariWS). 

! 9.87 83.641 84.06 ) 84.27 - 82.70 113.15 >119.77) 7735i 176 JIO ' 6841 

; t -1 • ! ■■ . • 1 «7/li I (InUO) -/SSrtiM) iracwm) ■ 

I 14.03 128.01 128.44 1127.81 :127.72 93.54 ,130.70! B6.09‘ 130.70 . 54^e3 


Dec.. 24 ) P^vnkforr ; \'rw York) (VrW | Bru»el» | LnAw ' fVMWSUB 


















09.34 £09.85 1210.45 i21L01 

i i L . . 


.01 ^27.93 [854.47)178^1, 254.47 i 97JT 
-- !• l la/6) -1 127/10) I <3 U/lffl r '(8/1/75)-' 



- | 14.46 I 1446 [ 14.64 j 14.64 1 14.63 1 14.73 14^3 | 14.82 I 14.67' 


Sactftm nr Crons ftasa Data 

’ Outruns t+aders Sl/1 Zfn 

Mw>Hn {Heavy) 31/12m 

Enslnecrtet (CcmcraO 31/12/tt 

Wtno and Mr Us li.VW 

Tiers and Came* 14/1/70 

Offin Etulnmant 14/1/70 

tadotiial Croup K/1170 . 

MiKtfltMtot FlnaneU 3L71/70 

rood HMofacurlaft 3*02/47 


Thursday, Dee. 30 J 

Index 

Vn. 

Xt*U | 
% 1 

__ 

14.46 

46.34 

tl3X9 

46.70 

115.76 

45.18 

15.38 

63.15 

14.30 


l>w. ! ti*e. | tiee. 



tl3A9 46.01 j 45.81 } 4557 46.71 45.50 46.13 46X0 47-30 
115.76 46X7 I i 46.49 j 46.75 46.67 - 46.49- 40-36 - 46X3 4A87 


15.38 1 45.04 ' 44.99 j 45JIt 44.44 44,32 44.32 44X7 46.55 

14.30 1 63.15 ! 63.01 . 63X2 63.0? 62.79 61X1' 62.15 63X0 


Food Retailing 
Insurance Inker* 

Mtahis Fima 
All Older 


Me Due 
21/12/67 
24/12/37 
21/12/17 
Mtrtrf2 


ask Vahw 

UU3 
W-M 
109 N " 
-10BJ9 


t RcdaoqrtiM yWA rr-Mntrim twMm -mn 
| r»irM(»n ^ tv Udri - Cmwn i dt a t l ms ' Umltad (a 
I inwhor of tde Bxedange Tategrapti Gmnl t* «* 
| I*M 3W c wi iiiMtar . ' 



«W{»‘ XonirMf 


• Raws tor Dec. U were not quoted 
SPECIAL DRAWING 
RIGHTS RATES . 


. Doc.30 


and ss^ar/tranca- .tToflowtoa X7X-.I 


; SttWEiotb' foraranf- 'tTX. dttBAr TJO-rTOc 


i 





















































Times Friday December 31 1976 

AUTHORISED U 


T R U STS 


b. Ltd. (*Xg> bridge Fuad aSiuogersWatfcl G.T. Unit Kanattn Ud.f 

tuny (waimi Klnc WlUJara St,£C4R9Aa 01-6234951 16, Finsbury Cimi EC239 TDD 


. Bridge Inc. — - UO.I 

5-OZ Bridge Cap. In«_L- 23 9 

6 9? Bridge Cop. Ace 253 

Bridge Exe m pt S)j9 
4JH BridyoIntL Inc. 12.8 


jPGraap* (2)(g) 

■ .fit toft, Brentwood. Enex. 


6 Bridge Tati Acc . —I 
PHra Dee. 2 


5 -SI :::::! 

Next mb. day — 


942 GT.Cap.Inc S9.3 

436 Do Aee l U7 

436 GT lac. Fd. Un 1DSLI 

639 G.T. U S. & Gen 132.2 
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INSURANCE, PROPERTY, BONOS 



D0NT MISS THE NAP 
: SHARES FOR 1977 

; See how 1C News Letter selections 
- , performed in previous years 



FT INDEX 
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- 69a 
+14X 
-1254 
+ 454 
-1154 
+2494 
+2954 
-2094 
-1654 
+3994 
+ 554 
—3254 
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flt the beginning oi every year the IC News Letter selects a number of shares- 
T capital gain over the folio wing twelve months- its Star Map Selections. 

4 The table above shows the 12- month performance of eadi year’s Map 
4 feciions over the last 20 years. If you had invested £1,000 in the 1957 Nap 
lections and reinvested the proceeds at the end of each year in the annual 
4 sections, your initial £1,000 would now be worth £108,880 (before gains tax 
_#expenses) against a mere £1,513 if you had invested in the FT index, 
i 4 In addition to its traditional Nap Selections, the IC News Letter gives regular 
_*Wy recommendations. Theoverall record shows that these selections 
ve beaten the index by a wide percentage margin averaging into double 
idreson an annual basis. The News Letter also has an impressive track record 
k its general market and selling advice over theyears, as confirmed by Ihe 
^ny appreciative fetters received from subscribers, and it is now extending this 
other important investment areas, including overseas stock exchanges, 
Sd-inteiest deposits and securities, and othermarkets of interest to investors. 
r The IC News Letter, published every Wednesday, is available on postal 
>iscription only. Use the coupon below to order your subscription, now. 

Many regular subscribers describe it as thei r best investment ever. 
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E KJD0 for • tfno mouth trfaf subscription (£TJ» rinnriQ 
D Mtiw bn*» for £23.00/5:00 {tfritrte a* spproirijit*) 
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MAN OF THE YEAR 


for the 
top job 

JIMMY CARTER is our mao 
of the year because he accom- 
plished what no other American 
has done fa the era of modern 
20th-century politics. He rose 
in the course of 1976 from the 
almost total obscurity of South- 
Western Georgia to the Presi- 
dency of the U.S.. overcoming 
in the process the previousiy 
critical- handicap of a Southern 
'origin. 

No President with the excep- 
tion of Calvin Coolidge has 
entered the White House in the 
twentieth century with a thin- 
ner record of public service: 
and in spite of the relentless, 
all-seeing eye of the mass media , 
in an election year, no man has! 
become President surrounded j 
by so many apparent contradic- 
tions and uncertainties. 

What the election campaign 
did reveal was that the peanut 
wholesaler from the red clay 
country and one-term Governor 
of Georgia possessed iron deter- 
mination, a deep religious faith, 
genuine social compassion and 
a first-class mind: a product of 
the Deep South, ret freed of 
its old vices, he seemed a man 
so sure of his own abilities that 
he would have been described 
more often as arrogant were he 
not simultaneously humble. 

But it also revealed a man 
of considerable stubborness, a 
man who relies so much on his 
inner convictions as to be inter- 
mittently oblivious to good 
external counsel, prone to irrita- 
tion when thing s do not go 
well. He defies conventional 
political labelling: serious and 
intelligent Americans still can- 
not agree if he is a Liberal in 
Conservative clo tiling, or vice 
versa, or neither. He is forever 
aptly quoting Kierkegaard's 
"every man is an exception," 
knowing full well that the 
dictum applies perfectly to 
himself. 

The rub 

There is no doubt in any- 
body's mind that he will be an 
active President A trained 
engineer and a successful prac- 
tical businessman, he likes get- 
ting his hands dirty solving 
problems. But herein lies the 
possible rub. 

It is far from clear that the 
U.S. is in the mood to welcome 
an active President. It. has had 
its Vietnams and its Water- 
gates and is deeply distrustful 
of its political masters. It is 
relatively prosperous and con- 
tented, fighting no big wars, at 
home, socially, or abroad, 
militarily. It almost seems as 
If America wants to be left 
quietly alone for a while, its 
greatness not extinguished but 
taking a little nap. 

Jimmy Carter is a good 
enough businessman to know 
that he cannot undertake what 
he cannot afford, no matter what 
his personal inclinations. It is 
unlikely, therefore, that he will 
deluge the country with ** great 
society revisited” programmes. 
But he is not the sort of man 
who takes a nap, as President 
Eisenhower metaphorically used 
to. There is a restless ambition 
in him which seems to demand 
response, which he found early 
in bis Odyssey to the White 
House but which may be harder 
to provoke once he is in it 

The future 

The same problem could apply 
to foreign policy in what is now 
a much muddier world than it 
was. It is unimportant that he 
has had little formal direct 
exposure to its intricacies since 
he is a fast learner. He knows 
full well the opportunities that 
exist in his first year . for a 
Middle East peace settlement 
and a SALT agreement with the 
Soviet Union. But if things get 
bogged down, or if he fails to 
strike the chords in foreign 
leaders that he feels should be 
Struck, then that same frustra- 
tion could spill over. 

' Thus it seems that, although 
without doubt the man of the 
year just ending. Jimmy Carter 
is much more a man of the 
future. If this were the 1930’s 
or the 1960’s then the chances 
are that his intelligence and 
vision would have made him a 
great President. The chances 
s j|jl *re that even in the more 
Iwnifiex world of to-day he will 
be one of two extremes: either 
verv good or very bad. It is' 
improbable that he wiH be 
wedlotfOr 


Paoting quieter as 
troops move in 



BY COLIMA MacDOUGALL 

THE SITUATION in Paoting is 
“gradually improving," a Chinese 
official said in Peking yesterday. 
Paotiog is the industrial city 115 
miles south of the capital where 
serious disturbances have re- 
cently occurred involving armed 
battles, looting, robbery and 
sabotage. 

Military intervention on 
Peking's orders seems to have 
subdued the worst of the 
violence, but as the factional 
strife may date back ten years 
to the cultural revolution, tbe 
underlying rivalries will take 
time to resolve. The hostilities 
of tbe late 1960s have probably 
helped to breed the present 
violence and this in its turn will 
hare produced a new crop of 
enmities. 

Arrest 

It is still not clear how far 
the opposition to local authori- 
ties in Paoting also represents 
I opposition to the leadership in 
Peking. Provincial rivalries were 
obviously made use of by tbe 
*' Gang rf Four,” Chairman Mao's 
widow and her three colleagues, 
who are charged with trying to 
take over the Chinese leadership. 

With the “ Gang ’’ now under 
arrest, the new Chairman Hna 
Kuo-feng may be able to brine 
about a reconciliation and recent 
Peking statements indicate that 
this is to be tbe policy. 

It seems unlikely that Peking 
would release details of the 
troubles in Paoting if the situa- 
tion were still threatening the 
capital. From this one can 


assume that it is at least tempor- 
arily under control. However, 
the cautious Chinese comment, 
that the situation was “ gradually 
improving,” suggests that further 
troubles are not impossible. 

Yvonne Preston writes from 
Peking: The problems of civil 
disorder in Paoting have under- 
lined the importance to the 
central leadership of the con- 
tinued backing of China's army. 
The army was directed by the 
Central Committee of the 
Chinese Communist Party to 
clean up the city'- an Important 
industrial and communications 
centre formerly the capital of 
Hopei Province. 

The short distance of Paoting 
from Peking makes it particu- 
larly significant that, murder, 
rape, arson, the manufacture of 
explosive devices, kidnapping 
and tbe hijacking of army 
vehicles have all taken place. 

The people’s Liberation Army 


has thus become a key element: 
in the maintenance of law and : 
order, with the military 1 
apparently now controlling the j 
civilian administration in the ! 
province of Fukien, with top ; 
military personnel heading the. 
provincial Revolutionary Com-i 
mittee in Shanghai as well as 
playing tbe role of policeman in 
Paoting. 

So far. Chairman Hua Kuo- 
feng has been assured of the , 
powerful support of the army.j 
Under his leadership China is ^ 
set on building an ordered and j 
stable society and intent on j 
economic growth and develop- - 
mem. After the death of Chair- 1 
man Mao the situation in China j 
has proved once again that the j 
man who controls the army con- 
trols the country. And equally 
that the leader who loses the 
backing of the army will find bis 
leadership threatened. 

Sudan: Kbnmts 
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talks 

continue 

By Alan Pike. Labour Staff 


Mrs. Thatcher to visit China 


BY OUR FOREIGN STAFF 
MRS. THATCHER will be 
making her first visit to China 
during the Parliamentary recess 
in April, it was confirmed. 

No itinerary has apparently 
been worked out as yet but it 
is customary for visiting 
politicians to remain for about 
two weeks. This would fit in with 
the Parliamentary timetable. 

Mrs. Thatcher’s strong denunci- 
ations oif Russia's military build 
up — in particular her “ iron 


lady ” speech — have been well 
received by the Chinese leader, 
ship, who also gave a warm 
welcome to Mr. Heath. 

ft is expected that Mrs. 
Thatcher will have talk* with 
Chairman Hua while in Peking. 
She has been unable to visit 
China until now, though the 
invitation was issued to her last 
year, because of her desire tn 
fulfil engagements in tbe United 
States and Australia. 


Spain frees Communist 
leader on £2,750 bail 


BY OUR OWN CORRESPONDENT 


THE GOVERNMENT to-day 
freed Sr. Santiago Carrillo, the 
Spanish Communist leader whose 
arrest a week ago provoked a 
storm of protests abroad and 
violent demonstrations inside 
Spain. 

The suddenness of Sr. Carrillo’s 
release, decreed by a judge on 
bail of £2,750, surprised even bis 
lawyers and relatives. Neverthe- 
less, a small crowd of sym- 
pathisers and journalists reached 
Madrid’s top security prison in 
the southern suburb of Caraban- 
chel in time to watch the Com- 
munist Party secretary-general 
freed. 

Seven other Communist 
leaders arrested with him a week 
ago were also freed on bail of 
smaller sums. All eight have 
been charged with illegal associa- 
tion, which carries a maximum 
six-year jail sentence. 

However, no date has been set 
for a trial and in practice cases 
like that of Sr. Carrillo often 
take months tn reach the courts. 

Sr. Carrillo's release should 


take the heat out of a tense poli- 
tical situation and forestall fur- 
ther protests from abroad and 
violent street demonstrations in 
Madrid. 

Last night, riot police fired 
rubber bullets, tear gas and 
smoke bombs in running battles 
with more than 1,000 Communist 
demonstrators protesting against 
their leader's imprisonment. 

ITotests from Communist 
parties In Europe have threat- 
ened to damage severely the 
credibility of Prime Minister 
Adolfo Suarez's declared demo- 
cratic intentions. 

Sr. Carrillo's imprisonment 
appeased only the extreme Right- 
wing. and his release has opened 
the way for starting the long- 
stalled negotiations between the 
Government and Opposition 
parties. 

The Government received 
overwhelming public backing For 
its reform plans in a referendum 
two weeks ago. but the handling 
of Parliamentary elections, ex- 
pected in the spring, has still to 


MADRID. Dec. 30. 

be worked out in talks with the 
Opposition. 

The negotiator nominated by 
the Communists is Sr. Carrillo 
himself. What remains to be 
seen, therefore, is whether Sen. 
Suarez is prepared Ui sit down 
with him so soon after jailing 
him. 

As Sr. Carrillo left Cara- 
banchel prison. Sen. Suarez 
headed a Cabinet meeting which 
was expected to discuss a 
possible extension of an amnesty 
for political crimes. 

The Government has indicated 
it is considering widening the 
royal pardon decreed by King 
Juan Carlos last July but which i 
left 9ome 200 political prisoners j 
still in jail. I 

Pressure for a total amnesty | 
has increased with the un- ! 
resolved knidnapping of Sr.i 

Antonio Maria Oriol y Urquijo.l 
president of the advisory 
Council of State, by members of 
the “First of October Groups 
of anti-Faacist Resistance,''.) 

(GRAPO). i 


Midland [ Bookmakers criticise 

may buy all c ^ fl 

Thos. Cook ktate betting call 


By Terry Wilkinson, City Staff 

MIDLAND BANK is in the final 
stages of negotiations to acquire 
the minority share stakes in 
Thomas Cook, the travel group, 
held by Trust Houses Forte and 
the Automobile Association. 

The -three shareholders acted 
as a consortium when in May 
1972 they successfully bid £22 Am. 
for the travel agent's, which bad 
previously been owned by the 
Government 

At present Midland Bank holds 
70 per cent, of the shares. Trust 
Houses Forte 23 per cent, and 
the Automobile Association 7 per 
cent 

No price for the new trans- 
action has been disclosed yet, 
but indications are that it will 
be in line wtih tbe original sum 
paid by THF and tbe AA. 

After its purchase by the con- 
sortium, Thomas Cook made 
record profits of £1.9m. in 1973. 
but in the next two years lost 
£1.6m. and £3.3m. Sizeable losses 
in tbe group’s North American 
and Eusaagsn subsidiaries were 
caused partly by unfavourable 
trading conditions and partly by 
organisational deficiencies. 

Banking operation 

Senior management changes 
were made, including the depar- 
ture of Mr. Simon Kim mi ns, 
former managing director, and 
Mr. Jerry Jordan, former chief 
executive of Thomas Cook Inc. 
in North America. 

Sir Charles Forte, a deputy 
chairman and chief executive of 
Trust Houses Forte, said yester- 
day that although the travel side 
of Thomas Cook was consider' 
able, the company had become 
M more of a banking operation, 
through its travellers' cheques 
side, and therefore more of Mid- 
land Banks cup of tea.” 

Thomas Conk needed more 
capital in the short term and 
rather than refinance part of the 
company the Board of Trust 
Houses Forte had decided to sell 
“ at a profit over hook value.” 

In its last accounts THF made 
a provision of £8l)n.0M against 
the value of its Thomas £ook 
investment for which it origin- 
ally paid £5 -2m, 


! BY MICHAH. THOM PS ON -NO EL 


A STATE betting monopoly was 
called for yesterday by the State- 
run Horserace- Totalizator Board 
in evidence to Lord Rothschild's 
Royal Commission on Gambling. 

The Tote plan envisages the 
dismantling of Britain’s commer- 
cial bookmaking system, a reduc- 
tion in the number of betting 
shops from 14.000 to 3bout 8,300 
and a dramatic increase in the 
betting industry's gross operat- 
ing profit which would be split 
between the State and the racing 

industry- 

The capital cost of setting up 
such a monopoly, says the Tote, 
would be about £90m.-£120m. 

This includes £60m, for a fully 
computerised national betting- 
service, up to £20m. for the 
tangible assets of the commer- 
cial betting shops takeii over, 
and farther sums for modernis- 
ing and Improving national 
betting facilities. 

The plan was bitterly criticised 
last night by the Ladbroke 
Group, the biggest betting shop 
operator. It described the scheme 
as “a fairy story . . . pure Alice 
in Wonderland,” and claimed 
that ti could leave 30,000 betting 
shop employees out of work. 

Mr. Woodrow Wyatt, the Tote 
Board chairman, said yesterday, 
that the commercial bookmakers 
“ suck out profits from the racing 
industry and spend them on 
hotels, casinos, marinas, amuse- 
ment centres and so on.” 

The proposed State monopoly 
-would be operated by the Tote 
Board, which claims in its sub- 
mission to Lord Rothschild that 
it is “ fnny capable of managing 
a large enterprise on the com- 
mercial lines necessary to pro- 
duce profits on the scale en- 
visaged.” 

Co mm ercially - run betting 
shops, tbe Tote says, should be 
phased out over a three-to-seven- 
year period. 

It points -ant that there are 
absolute or virtual State betting 
monopolies in all other racing 
countries and observes that the 
French betting monopoly raises 


a total of £37 0m. in taxes and 
sport subsidy compared .with 
only £118nj. in Britain. 

The Stock Market was un- 
moved by the Tote’s broadside. 
Shares in the Ladbrpke. Group 
(985 betting shops) closed at 
96p, up lp. 

Shares in Sears Holdings, 
which controls William Hill (850 
shops) were ljp higher at 3Bp. 
while those in the Coral Leisure 
Group (605 shops) ' were 
unchanged at 108p. 

Details Page 10' 


| Weather 


UJR. TO-DAY 

SHOWERS, wintry at times, and 
bright spells. Snow on hills in 
North. 

London, SJE-, Cent S. England, 
■ E. Anglia, E. Midlands 
Rain or sleet, becoming dries'. 
Wind fresh or strong. Max. 
5C (41F). 

E, NIL, Cent. N. England, 
W. Midlands 

Bright spells, showers! Wind 
S-, light or moderate. Max. 5C 
Cloudy, rain at tunes, Wind 


BUSINESS CENTRES 


lAloc’ndria 

AtTHyjnlm 

AUK3B 
Barrel ota. 
Belfast 
Belgrade 
Berlin 
Bl ntirhm 
BrtUOl 
Brussel* 
Rndaom 
B. Aires 
Cairo 
Cardiff 
Cabme 
Ctnbigi. 
Dublin 
Etfjidmab 
Frmfefurr 
Geneva 
Glasgow- 
Helsinki 
Rons Kff. 
Ja'barj. : 
.Lisbon - 
jjsnAoa 
U up mh’g 
Madrid ■ 


Vday . 

Mid-day 
*C ”F 

P 19 ts luncbstr. 
v — s as Melbourne 

CUD MflZicb c. 
c 6 <3 Milan 
C 3 37 Montreal 
C — 2 26 Moscow 
S — 8 18 MtmJdi 
R 2 38 Newcastle 
C I 41 KdU* York 
C — i 25 Oslo 
F —4 25 Paris 
S- 2S S2 Pert* 

S 19 86 Prune 
C 8 43 Ri-rtlsviJr 
S —3 Sa-'-Rio de Xo 
S — 2 2fi Rome 
P 6 61 Sines pore 
C 3 37 Stockholm 
S — S IS Stnsb'rS 
s — 1 Sydney 

R X .“59 Tefaran 
Sn-J 57 Tel *ri« 

S 13 35 Ti*ye 
S S* TBjTBrtuMa 

ram so Vienna • 

C < M 'Wanaw 
s — s is j Zurich 
C . S .43' 


rdajr 
Mid-day 
•C T 
R 3 37. 
S a 7U 
S IS « 
Fjr-1 '30 
S — B 18 

F—a w. 
F— II 14. 
5ft 1 84. 
s — s u 

SB-0 10 
C — 5 28 
C 34 .75 
.S — K IS 
P-J! IS 
S 50 SB 
S 9 48 
R 24 73 
C-l 30 
C — 6 18 
C 24- 73 
ft 3 37 

c u a 

S 5 fl 
R-IS.- S 
F —4 25 
So — • 31 
C — » 21 


S.. moderate. Max. SC (46F). 
Wales, N.W. England. Lakes; 

Lof Man, N. Ireland 
Bright spells, rain or sleet 
Perhaps snow an hi Da. -Wind 5L, 
moderate. Max. 5-7C (41-45F). 
Borders, Edinburgh, -Dundee, 
Aberdeen, Morey Firth, NJE. 
Scotland, Orkney, Shetland 
Cloudy at times, rain or sleet 
Wind S, moderate or fresh. 
Max. 5-BC (41-43F). 

S.W„ N.W. Scotland, Glasgow, 
Cent Highlands. Argyll 

Cloudy, rain or s>iat Snow 
bn hills. Wind S. or S.W„ 
moderate* Max. 6C (43F/. 

.Snow reports, Page .11; . 

HOLIDAY RESORTS . 

Vdar ydw 

-.Mid-day ,MM4ay 

«C «F ' *C ®P 

Aiucto ' 5 31-92 laser ' C « 43 : 
Algiers C 17 Bt Lu PhDs. P 217D 
Biarritz . X 8 44 Loc ar no ' S 0 aS 

Blackpool R 3 37 Luxor - S w a 

Bordeaux C 4 38 Majorca-- C. IB SB 

Boulogne C —3 28 Malaga S *4 57 

Cpdjlnca. -C W 64 Main C 17 O 

Cape. Tft, S 23. ts Kalrobi £ 24 75 

Corfu C Ij 58 Naples. 7 11 3 

Oubroroa C 8. Wfee' " 'S 8 48 
F*ro .. . c - 18- .81 Nicosia S » «* 

Plomcc C 5. . 41' Oporto ' O t- 48 
FKDdul C M--W Rhodes' ' S 15 59 
GjOraHar R 37 BiSaUtar* S— TO 14 
Coeruser : C 6 43/Tantter .;.C IS Cf 
Lmabnu* S— a a Tenortte. C it 57 
USTeraoB C 3 37] Tonis . ,C fl n 
t of Man R,- 5 41 IVsfcnria.. ' C 13 SO 
Bttnbul *. «/ SOiVentae ..S-^3 27 
s— surer. F— Fag- C-^ awdy . a — juul 
F|! J7ti|r ftn~ Sauw. . _ ■ ■ 


Tte- City’s- gamble on^f ailing 



teneROtiatinfc i*. 


■ TALKS WERE taking place 
1 Iasi night between Daily Mirror 
1 management and senior 
officials of the National Graphi- 
cal Association over the 
dispute which bas stopped 

! publication of the newspaper 
' in London this week and led to 
I the dismissal of 42S of the 
< union's members. 

! The management conceded 
j Iasi night, however, that what- 
| ever the outcome of the nego- 
I tiations there was little pros- 
[ pert of the Daily Mirror and 
1 Sporting Lire appearing to-day 
in the south. This would mean 
the company will have lost 
10m. copies and £500,000 in 
revenue thk week. 

Efforts are now being con- 
cRutraied on resolving tbe dis- 
pute, over payment and time 
off far the Christmas and New 
Year .holidays, la time to 
ensure publication of this 
week’s Sunday Mirror. 

However, farther wide- 
spread disruption to produc- 
tion in Fleet Street during 
the forthcoming New Year 
week-end remains a strong 
possibility. Only two national 
newspapers — the Daily Express 
and tbe Guardian — appeared 
in London on Tuesday after 
employers refused to meet 
union claims for working 
during the holiday. 

Pay policy 

The Newspaper Publishers 
Association, which recently re- 
ceived a Government wanting 
about the importance of 
adhering to the pay policy, 
says that it offered the maxi- 
mum possible under the policy 
for working during Christmas 
and that it will not be able to 
make any unproved offer for 
fhe New Y’ear. This means 
that some employees may 
refuse to work ou Sunday to 
produce newspapers for Mon- 
day, although the Dally 
Express and Guardian are 
expected to appear on the 
basis of the arrangements 
which they made Tor Christmas 
while the Financial Times Ig 
not scheduled to publish. . 

An agreement for the publi- 
cation of Sunday newspapers 
this week-end, based on a 1970 
precedent, has been reached 
between the NPA and union 
leaders but some chapels (office 
□□ion sections) believe that 
higher rates should be paid. 
The NPA says that this would 
again breach the pay policy. 

The failure of most news- 
papers to produce southern 
editions on Tuesday lost Fleet 
Street 7m. copies. During the 
preceding week about 11m. 
copies of the Daily Telegraph, 
and smaller numbers of other 
papers, were lost' when sections 
of staff held meetings over the 
same issue. 

Most damaging of the other 
recent disputes has been a 
demarcation dispute between 
the NGA and SLADE, (he pro- 
cess workers’ union. This has 
lost about 134m. copies of The 
Sun and its sister paper, the 
News of the World. 

Other recent losses were out- 
lined by the NPA to union . 
leaders at a meeting earlier 
this month- These were: 

SUNDAY TIMES— total of 

527.000 copies lost through 
SOGAT and NATSOPA dis- 
putes; 

SUNDAY TELEGRAPH — 
total of 545.000 copies lost 
through NATSOPA and SOGAT 
disputes; 

SUNDAY EXPRESS— total 
of lltLOOO copies lost because 
of SOGAT and ADEW. action; 
DAILY TELEGRAPH 

344.000 copies lost through 

NATSOPA dispute; 1 . 

FINANCIAL TUXES— 195,000 
copies lost through EPTU 
action: 


interest rates -is being played JiuJeX TOSC 4,9 to 3Si.O \ t^ra ^lo*ri .. 4 L^rrx>emcni^ is tb.-v: 

< -Li- - * - ‘ — -• ■ V ’-"iri' tim. Hilo' . not wnrth. h* ' K‘.\ 


for much higher stakes than 

even at this time last year. A \ • : 

striking illustration of this Ts : WCpUlNT. HOUSES^, 

provided by the rapid; build-up J *u**ss np caj-ago woam*fcfc*a«t) 
of discount market holdings of , ** 
gilt-edged stocks^ From just ^ 
about ml ahead of the MLR 200 . I' vT' 

rises in September and early 
October the market’s holdings 190 — — — — 1 
had risen by mid-November to . ’ ■ ! ‘ 

an official £I35m. (one year and ^ ~ ' 1 - : 

ovei:). And there was further 7 . . f 

big buying in tite weeks before ; ! | 

Christmas. Estimates of cur- 38 77 f |- ~t^ 

rent holdings range from 1250m. ' It ..ilfj j || 

tofSOOm. - 0 I llllUltUllllHlXm. 

• At-these levels the discount " ■ , ' '- . u — ' 

houses gilt-edged exposure longer term institutions 

could welL be the highest in absorb stock ’'.; ' 

nominal terms otic© the first W t . • 

half of 1972 just ahead of die " " ' • . - 


Fodens 


r :3te tonsfrfd. net worth by 
autumn <jf 1979 will be riot Ic*-~ 

-* than £ 28 mc Thikcompareiwi*-^: 

a -figure' of £1 6iuL offer 
L completiQn'of the 'current £3S£-'. 

. rights Isaie, and with an. olf^ 
from Johfison and’ Firth Brow 
- which Jg-fcurrently worth tmcfr’ikv' 
. r £4m. Andot is a clear iiidic.?^ 
tion of Dia hlRh degree of pote$7 
tial risks-.ahd rewards whic^i fc'.- 

- ahead oF-.fhe group if it retail 

' ifa independence, . - :'i 
-"DunXord is owtiting ' 

-30-per jcedL increase in 
-during ttieycar temext Ociobt^ 
and is ipokins for further 
provements In 1977-78. It' ai&r 
u . expect^ tiat .Its working 
J -’WHT rise- hy onb’ "about 
t0 in cash ;terms thlff year. On 

- basis, borrowings would 
' marginally-- from a figure--^.; 
._£21m. jrfter the rights_issu^: 

_ retentions would take ; :sharg 


period of serious losses in this ^ holder^ lunds up tobver 

sector which caused the houses J**® ■•**** caSh-fiow.woxild be boildu?,^ 

to treat gills with much more W strongly as* The rerwymo^t 

caution. Since then the dis- «ncff tM lhstitutions b^ed . m ^ -.£15^ term loans 
count market has held Govern- lts haiaOTe^ sheet _atmns under way during 1978. •'C--' 

meat stocks only as trading ^ MR.. For the But K tiiese 

counters - fl0t work ■ oii^the tight conrt^V 

The biggest recent in and out °* ^ese .Joans mean 

operation came a year ago when ^ Dunfotd could easily be in n^ 

the "houses jumped onto the 01 new <*** 

gilt-edged bandwagon in a size- in.. .. 4-4#, ’ 

able - way. In January, 1976, losing date nf 

they showed a peak disclosed P*° fit ^ £105,000.^ ^ f , 0 ^t_ current ^ bld.it next Wednesd^i- 
holding of £230m. but were P , Qt ^ J! with Dunford <cum W' " 

largely dear of gHts again by steadll ? 1 throughput 19^ with rights) currently standing^, 
March when condtilot^tumed i^ eeldy v aV, 22!^^^ °* ’ a2 ' **2* ^shetii higher than fheFWd 
stiekier. This time they are tbe **&-***• wonWlt : lobte : most unlikely 

attempting a similar manoeuvre nan8 , t ?, fi«ure. of ^ market's h^e it®' 

but on a much larger scale and ? r ? und 45- The year as a whote^ and JFB Will improvfftgk 
in renditions of unprecedented ls l 1 xpecl f d to abstnce.p^ 

shortage in the money markets. w ® 1 * and oy®!W profits cqult bidder . Jawfiford’a shares - ad 
f n affo . Jt . , J work out somewhere in the going ft get a high risk. g&Q « 

°* En8 H nd ro^on of That would; 4br :soa»e time to come. \ 

^ aarlrtt tamly be laou^ to fulfil the . . ' \ ^ 

asristance, which has been run-' forecast -of -a * more normal ? t r - 

mng into many;.- hundreds . of dividend. ... ' «r \ ' 

raiUwns ofpoundsimsomedaysv But the group is goingitb A ecaufie^Of - vaairfr^g fe^W jf 1 
is financing these hup specula- f a ^bg ^ght cash constraints for " death W 
tive positions—whiCh are not som€ time to come. - Short-term h^e^ was- bririg 
confi "! d ^e_*scount borrowings. . which- totaUed: However,. 

J 3 !. ^ -Yf! ^ are s.*n. in April, seem set to rise issues; under :ita bel£;&»'-jn|j|f 

makmg gilt hotders sweatri out a tittle this- year while share- {0 ii 
byjireventing a^^rap.Jd fafijn- holders' funds are likely to he ingy, against 88L6Blk 
interest rates. Yesterday the a little under £ 10 m. At the time and $24 bn, in i STSi-th^marS^ 
Bank again signalled that ^KLR 0 f the funding operation the a Tar healthier 
should not wa «MMt . overdraft fadlSty was J6m. 

So the discount market <js hay- figure whidt was. said ,to >50bn- around S5bnT^. . 
ing to carry its gilts at a-ranning the support of_ some interest paA-menta, si^fe 

loss of between one and two and ° f -net worth. Fodens remains ^ n Jp; 

a half points. The gamble rer- confident that it can fulfil its ^ nM 

tainly looks a good one at this P} ans these tight limits: ® J? L "Jfei 

stage- But gilts are uncomfort* nshs are reflected m . a ,r *vestmept .jupds. But. 
ably vulnerable to some nn- capitalisation of about £4tn. always, . the L markets be:^ r ^ 
expectedly nasty 'turn of erents. for the Ordinary and the con- depends on a favouret-^^ 
And even if things go according vertible Preferred, interest .rate structure. -. 

to plan, short term holders like „ c j o «... j. . _rentl> - , investors can borr;^;; 
the discount houses will want 1/OIItOrq & £#111011 fi-month eurodollars at a - . 
to giet out at some stage— which One of the undertakings given dent, and invest in bonds J/ictTK-f 

wall test the ability of the by Dunford and Elliott to its ing close to S per cent 
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